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THE MONEY MARKET. 


NoTuHING of interest has happened in the money market 
this week, and the supply of credit has been comfortable 
throughout. The discount market was in a state of sleepy 
indifference, awaiting the time when it will come back to 
life again under normal conditions. Nobody knows how 
far away that time may be, or how the market will shape. 
But it seems at least likely that one of the earliest indica- 
tions of a return to ordinary life will be the rescission of 


the divorce between home and foreign rates. 
* te * * 
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The Bank return showed increases of £585,000 in the 
stock of gold, £286,000 in the note circulation, and 
£299,000 in the reserve. The total securities rose by 
£:3)312,000, and so the deposits were £3,629,000 higher, 
Other rising by 4 millions, while there was a small decline 
in the Public. 

* * + * 

The Currency Notes Account shows that during the 
week ended November 20th notes and certificates outstand- 
ing rose by £1,369,758 to a total of £295,160,730. In 
the redemption account Government securities at 
£,274,657,752 were £ 1,626,248 higher, while the balance 
at the Bank of England fell by £228,099 to 44,561,180. 


Expenditure for the week ended November 16th dropped 
to £44,654,200. Revenue remained steady at £ 10,032,000. 
For National War Bonds £ 28,157,000 came into the ac- 
counts, and £2,700,000 for War Savings Certificates. 
‘Other Debt’’ was increased by 47,973,800. These 
operations enabled Treasury bills to be reduced by 
£1,891,000, and temporary advances by £500,000, leav- 
ing the Exchequer balances just over half-a-million higher 
at £11,201,400. Excess profits duties yielded 44,353,000, 
Customs and Excise £3,341,000, which compares with 
£,2,862,000 for the corresponding week last year, and 
Post Office £1,200,000. The total National Debt has now 
increased to £7,153,600,000, of which £1,281,708,870 
represents ‘*‘ Other Debt,’’ including the American Loan, 
£1,121,796,000 Treasury bills, and £365,697,600 tem- 
porary advances. 

* * aa * 

The foreign exchanges no longer respond to the senti- 
mental effects of the armistice. Business is flat all round, 
and operators seem unusually cautious—perhaps it is as 
well, pending the return to more normal conditions. How- 
ever, there is nothing approaching a slump in quotations; 
rates have simply fallen away through sheer inanition. 
For Amsterdam sight drawings dealers are oftering to sell 
at 11 fl 41c, but when asked to buy, call for the holder to 
surrender 11 fi 46c to the pound sterling. The Paris 
cheque quotation hovers on the border of 26 francs to £1, 
with not much business passing. Swiss and Scandinavian 
exchanges were unfavourable to London in the early part 
of the week. The latter is still somewhat lethargic, but 
sterling bills in Berne are now commanding a slightly 
higher price. Sterling is not receiving so much support in 
Spain at the moment, consequently the quotation for sight 
bills in Madrid has fallen. Eastern exchanges are quiet, 
though Shanghai taels still fetch 5s 1d and Hong Kong 
dollars 3s 3d. The Straits Settlements’ quotation for 
dollars at 2s 43d is 1-32d more in favour of London, while 
the telegraphic transfer rate for pesos—2s ofd, Manila on 
London—has moved +d against us. There is no change in 
the exchange value of the Indian rupee on the first sales of 
reverse Councils in India; the telegraphic transfer quota- 
tion remains at 1s 5 31-32d. 

* * * * 


A SUMMARY OF WAR-TIME FINANCE, 

Fryanciat Year 1918-19 a date), Aprit 1-NovemBeErR 16, : 
Total spent ....... 1,704,345,743 | Raised by revenue.. 431,048,004 
Dec. in balances.... 9,828,580 | Net borrowings .... 1,263,469,159 

Total.......... 1,694,517,163 Total.......... 1,694,517 ,16 
Granp Totat—Avcvust 1, 1914, to NovemsBer 16, —_ 
£ 
Total spent ...... 8,656,198,215| Raised by revenue 2,220,235,719 
Inc. in CeB .. 6,141,062 | Net borrowings .. 6,442,103,558 
Total ........ 8,662,339,277 | Total 8,662,339,277 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 
November 12, 1918, as £1,683,500,000, made up as 
below :— 














(Million £’s.) 











Advances/Total Advances 





Advances 
Aprill, |from August 1, 
ang. 1 Eas Financial 1918, to 1914, to 
19:6. Oct. 19, October 19, 
¥ 1918. 1918. 
Dominions ...... 2183 
REE excstecovex ty 1,465 
ae 1574 1,6834 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 


THE BCONOMIS:. 





(November 93 jg). 


The following table shows the growth j, 
Debt during the war period, a the maa Nationa) 
the money has been obtained, as accurate] by Which 
traced from the weekly statements of income a Can be 
diture and other sources of information :— ANd expen, 








Funded Debt ........ 583°3 
Term.Annuities...... 28°0 
4 War Stock 349°1 
War Stock ee 
B | 445% War Stock 0 
= Nat. War Bonds es 
Z Treasury Bills 772 
Excheq. Bonds 67°4 
g War Savings Crts *. 
3S 
Pp 








Other Cap. Liabilities 
Total Liabilities . 





7105 | 1,162°0 | 2,189°8 | 3,906°6 | 5.890°2 | 7536 | tai 
. * * * 
EVENTS OF THE WEEE. 

NOVEMBER 16TH.—Coalition election campaign launched 
at Central Hall by Premier and Mr Bonar Law, 

NOVEMBER 17TH.—Allied armies begin their March to 
the Rhine. 

NOVEMBER 18TH.—Mr Asquith’s speech on the election 
at the Caxton Hall. 

NOVEMBER I9TH.—French enter Metz. King of Belgium 
enters Antwerp. 

NOVEMBER 20TH.—First 20 U-boats 
Harwich. 

NOVEMBER 21ST.—Parliament prorogued. 
German main fleet surrender in the North Sea. 

NOVEMBER 22ND.—Premier and Mr Bonar Law isse 
Coalition election manifesto. 


surrendered a 


Units of 








ACHIEVEMENT AND PROMISE. 


At ordinary times there is something pathetically pleasix 
about the spectacle of a man thoroughly satisfied with hs 
own performances. One feels that"in a world full of dy 
appointment and half-achieved ideals it is something thi 
anybody should be able to feel that he has done a big 
thing well; and it is one of the many drawbacks of a 
critic’s job that he should so often be compelled by his 
invidious duty to point out that the big thing might have 
been done a good deal better. At the present moment we 
are all justified in throwing up our hats because a 
tremendous task has been done, and done right well, by 
the nations of the world fighting on the side of liberty 
and a decent ideal of international behaviour agains 
military autocracies believing only in the mailed fist. And 
this country has every right to be proud of its achievement 
on sea and land and in the factory and the field. Ow 
sailors and soldiers have fought as British sailors and 
soldiers never fought before in all their proud record of 
valour and victory. All classes of the community have 
worked as they never worked before to supply the needs 
of the fighters and our Allies, and the necessities of lif 
for us left at home, and have succeeded with astonishing 
fulness in making good the gap in our productive 
made by withdrawal into the firing line of the flower of ov 
manhood. These things have been done by the country, 
and it is very well. Everyone of its citizens have goot 
reason to be proud of it. But it is not so well when 
find the men who have been in the position of leadersh? 
arrogating to themselves the merit of this achionass’ 
because it was, in fact, carried out largely in spite - 
blunders and short-sightedness of the Gove of 
ruled us during the war. Their record was on€ 
reckless extravagance combined with pitiful cheesepares 
diplomatic bungling, and mismanagement at 

was more than once in danger of producing § 

tion as to impair the efficiency of our war nt pot 
cracy has so far failed to bring the right men to all 
if it continues to fail on this all-important point M od ther 
days ahead of it. The men who led us in the wat for thei 
best, and we have good reason to thank them 
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and tenacity. But courage and tenacity are 

ties that are common enough in these islands. Any 
office DOY can refuse to believe in the possibility of his own 
eat. And it does not augur well for the solution of the 
difficult problems -of reconstruction when we find our pre- 
sent rulers blowing a blare of trumpets about their war 
rformances as if they and not the country had been re- 
sponsible for victory. In the matter of finance the muddle 
made by our rulers has been conspicuously apparent, and 
it is on this point that Mr Lloyd George, in the course of 
his exposition of his own achievements last Szturday, 
chose to lay special stress. ‘* Take finance,”’ he said (we 
quote the 7imes of November 18th). ‘‘ It was not a very 
easy task to finance this great war after two or three 
rs of the most colossal expenditure ; and you know how 

it has been done. It has been one of the finest financial 
achievements in the history of this country.’”’ Perhaps 
it has, but the financial achievement was won by the 
enormous financial strength with which the country started 
the war, thanks largely to the Free-trade policy which Mr 
Lloyd George now threatens to modify, and by the elas- 
ticity of our banking system which the Labour Party pro- 
poses to spoil by nationalisation. This financial strength 
our war Governments wasted with such wanton reckless- 
ness that even the late House of Commons insisted on 
the formation of a National Expenditure Committee to 
check the scandal. In one respect we can claim that our 
war Governments have done better than others, though 
not nearly as well as they might have done. They have, 
until America came into the war with her pockets bursting 
with war profits, met a larger proportion of war cost out 
of taxation than any other belligerent. But who was re- 
sponsible? Mr Lloyd George, when he brought in his 
Budget in May, 1915, merely produced, as was pointed 
out by the Economist of May 8th of that year, a ‘‘ Budget 
speech without a Budget.’’ He painted in true black, 
as we then observed, the vast gulf that divided 
the revenue of the Government from its expenditure, 
pointed out how, by taking less of the national 
income than was taken by the Government at the 
end of the Napoleonic wars, this chasm could be filled up, 
and then proceeded to impose not one single pennyworth 
of taxation. In his first Budget, in 1917, Mr Bonar Law 
was guilty of an equal, if not a greater, financial delin- 
quency. He estimated for an increase of 1,652 millions 
in our debt, and imposed a pitiful six millions net of per- 













































improvement, if, as seems as only too likely, our political 
machinery is so far incapable of finding a better set of 
substitutes. Mr Arthur Henderson, M.P., observes in this 
week’s Herald that ‘‘ nothing is better calculated to drive 
the masses of the workers in the direction of Bolshevism 
than the triumph of reaction at the polls.’’ A policy of 
reaction, complicated by doles, is one that seems likely to 
lead to serious trouble, and to retard that industrial re- 
covery on which our financial strength depends. The 
problems before the country call for statesmanship, not 
vain-glorious boasting. If they are met in the right spirit 
and with the hard work, good will, and co-operation that 
the war brought out in spite of our rulers’ muddling, we 
shall deal with it as successfully as with the threat of 
German aggression. But lighthearted  self-satisfaction 
and political juggling at the top seem to show that the 
country will, as usual, have to do its own work. 





THE SUCCESS OF FRBE IMPORTS.—I. 


IF any fiscal policy has justified its principles by its com- 
plete success, the policy of free imports adopted by the 
United Kingdom more than two generations ago has 
done so beyond the possibility of doubt. As was shown 
in the Economist on the eve of the ill-starred Paris Resolu- 
tions, the enormous growth of our trade since 1904—-when 
we began to recover from the effects of the Boer War— 
proved that hostile tariffs had failed to shut us out from 
the trade of tariff-ridden countries, and our fleet of mer- 
chantmen engaged in carrying that trade was equal to the 
combined fleets of the rest of the world. Moreover, our 
policy of free imports had given to our great grain-grow- 
ing and wool and meat-producing Dominions the oppor- 
tunity they needed of developing their resources, and had 
bound them to ourselves in the closest bonds of respect 
and affection. Our resulting wealth was so great that 
upon our shoulders has fallen the burden mainly of financ- 
ing our Allies and Dominions. The following tables still 
further demonstrate the efficacy of our fiscal policy, and 
justify our faith in it and our determination to uphold 
and abide by it. 


Values in 1912. | Values in 1912. 


Values in 1912. 
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occasion as a war Chancellor in this tremendous contest, 
but compared with his predecessor and successor he was a 
financial hero. Apart from this question of taxation, on 
which our present rulers have been guilty of serious 
faults, they have simply followed the old-fashioned system 
of borrowing as much as they could at home and abroad 
{and in this matter Mr Bonar Law showed much skill and 
judgment), and filling the gap that still remained between 
receipts and outgo by watering the currency and raising 
the wind by means of bank credits. The consequence was 
a Tise in prices that set all classes at loggerheads, and 
Produced a profiteering spirit both among employers and 
workmen that has been a black stain on our war record. 
The process has also reduced our currency to a condition 
that needs prompt and efficient remedies, as lucidly set 
forth by Lord Cunliffe’s Committee’s Report [Cd. 9182], 
and has inflicted severe hardship on those members of the 
community who were unable, by earning more, to meet the 
higher cost of living. 

At this moment of triumph and relief it is not a pleasant 
task to recall these sins of omission and commission on 
the part of men who did their best according to their 

hts. But when these men claim that their best was so 
800d and their lights were so illuminating that they are the 
only people fit to be trusted with the Government of the 
Country, it is high time to protest against so pessimistic a 
: elt a and to urge the country to do some thinking for 

and to apply the necessary spur in the direction of 


The total value of the foreign trade of the 27 countries 
shown in the table above are given in the Statistical 
Abstract for Foreign Countries [Cd. 7,525], pp. 255-349, 
and those for British India and the Dominions are given 
in the Statistical Abstract for the Colonies [Cd. 9,051], pp. 
207 to 265. The total value of the import, export, and re- 
export trade of the United Kingdom in 1912 was 
£1,343,002,000 (see p. 75 of [Cd. 8,448]). No country is 
included in the table whose seaborne commerce fell short 
of 50 millions sterling in 1912. The total value of the 
imports and exports of Mexico in that year was 
£ 49,067,000, and that of New Zealand was £42,748,000. 
These two countries will be included in later tables for 
the purposes of comparison. The total value of the trade 
overseas. done by the United Kingdom being 
£1,343,600,000, it is seen from the table that it exceeded 
the foreign trade of Germany by nearly 40 per cent., that 
of the United States by nearly 70 per cent., and that of 
France by about 125 per cent.. Our fiscal policy approxi- 
mated to that of free imports; the fiscal policies of our 
three principal rivals was that of high tariffs and trusts. 
The moral appears to be obvious. 

In the next table, which is mainly confined to countries 
bordering on Germany, the great advantage of contiguity 
of territory in developing and maintaining trade relations 
is evident. The countries are arranged in the order of 
their percentage of trade done with Germany in 1912 
(see [Cd. 7,525]). 
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(000’s omiitted.) 





Percen- 











Value of Value of | Value of | Value of| tage of 
Imports | Exports jthe Trade|Country’s; Total 
from | to with Total | Trade 
Germany. Germany./Germany| Trade. Done with 
(Germany. 
a ao cheiee T geo pre eng —_— 
Austria-Hungary ) ee. | 1,405,594 | 1,212,907 | 2,618,501 | 6,290,652 | 41° 
Netheriands ‘co andes 1,051,354 | 1,555,230 | 2,606,584 | 6,726,195 | 38°7 
Russia, exc. Finland (roubles)| 532,346 | 455,828 | 986,174 | 2,690,570 36°6 
Den (s Secececovees 314,246 | 181,616 | $95.69: | 1,499,594 33°1 
Sweden (kronor) ...........+++ 275,423 | 170,999 | 496,422 | 1,554,340 29°90 
Switzerland (franos) ........- 649,587 | 312635 | 962,222 | 3.430,165 28°0 
Norway (kroner)............+- 167,956 | 75,019 | 242,975 931 26'1 
Belgium (francs)........++0+++ 703,120 | 1,007,460 | 1,710.585 | 8,S09,479 19°2 
Rumania (lei) ........-++0+0+- 183,797 33,008 | 216.805 | 1,261,465 172 
Italy (lire) ......cecceeseeecess 626,284 | 328,236 | 954,520 | 6,098,899 15°6 
France (francs) ......-++e++++ 999,242 | 821,725 | 1,820,565 | 14,943,400 12:2 
United Kingdom &) .......... 65,841 | 59.572 | 125,415 | 1,343,602 93 
Spain pesetas) ...........6+. 138,330 | 174,340 212,670 | 2,286,645 93 





We have chosen Germany as being the trade rival who 


‘came nearest to us in the value of her total import and 
‘export trade, as well as to show how futile and foolish 


‘would be any attempt on our part to boycott her as a 
customer after the war. The first seven countries named 
in the above table did from one-fourth to two-tifths of 
their total trade with Germany, and, with the doubtful 
exception of Russia, they are none of them engaged in 
hostilities against her. Their trade would undoubtedly be 
stimulated with Germany in the event of the German 
people having to depend more largely upon trading with 
their immediate neighbours. The enormous undeveloped 
resources of the eight million square miles of Russia would 
offer a huge field for Germans to concentrate their 
energies upon, to the mutual advantage of both peoples. 
With the sole exception of Chile (as wil! be shown in a 
later table), no other country did as much as one-fifth of 
its trade with Germany. The table contains the names of 
all Germany’s best customers. The next table shows the 
percentage of their trade that the United Kingdom did 
with them in the same year :— 


(000's omitted.) 


| Percent- 
| Value of | Value of | Value of | vai... of age of 
























| Imports Exports |the Trade, ; Total 
fromthe tothe | with eer | Trade 

| United United | United | page, |/Done with 
Kingdom |Kingdom./ Kingdom * | United 

| |Kingdom. 

emer ee oe —————S§ ee | 

Denmark (kroner) ............ 135,886 _ 373,079 | 508,965 1,499,594 x40 
Sweden (kronor). ...........0. | 192,210! 222,795 | 415,005 | 1,554,340 26°7 
Norway (kroner) ........se000- 147,994 | 94,832 242,826 931,546 26°1 
Spain (pesetas) .........0..++ 200,597 | 236,229 | 436,826 | 2,286,643 | 19°1 
Russia (roubles) .........00+ / 142,356 327,811 | 470,167 | 2,690,570 17°4 
PD GORE occ ccesceceshe | 1,042,394 | 1,361,669 | 2,410,063 14.943.400 16"1 
Netherlands (guiden) ........ 356,382 | 627,195 | 983,577 | 6,726,195 14°6 
ES... nc .6¢ecacebeubens | 577,130 + 253,406 | 841,536 | €,0°8,849 | 138 
Belgium (franes).............. 505,676 | 594,625 | 1,100,271 | 8,909,479 12°3 
IS  ientain nn gis ethanol 85,595 55,980 | 141,575 | 1,261,465 112 
Germany (marks) ............ $42,600 | 1,161,100 | 2,003,700 19,648,200 102 
Switzerland (francs) ........../ 116,765 | 232,021 | 348,786 | 5,430,165 10:2 
Austria-Hungary (kronen) 245.36’ 257,375 | 50/,735 | €,290.652 | 80 


In this table, showing the value of the trade done in 1912 
by the United Kingdom with the principal countries of 
Europe, it is seen that in the case of ten countries the 
value of their exports to us exceeded the value of their 
imports from us. The three countries which took a greater 
value of imports from us were Norway, Italy, and 
Kumania. In the case of the previous table, showing the 
trade of these countries with Germany, the only two coun- 
tries whose exports to Germany exceeded the value of their 
imports from Germany were the Netherlands and Belgium. 
The table also shows that the United Kingdom did a 
larger percentage of Denmark’s trade than did Germany, 
and the same result is seen in the cases of Spain and 
France, whilst in the case of Norway, an equal percentage 
(26.1) of her trade was done by both countries. In the 
first table France is shown as the country whose total 
trade stands fourth in value to the United Kingdom, Ger- 
many, and the United States. It is satisfactory, there- 
fore, to note that we did 16.1 per cent. of her total trade, 
and that Germany only did 12.2 per cent., the total value 
of our trade with France being 2,410 million francs, 
against a value of 1,821 million francs done by Germany, 
showing an advantage to us of about 33 per cent. The 
value of our trade with Spain (whose potentialities have 
as yet been scarcely realised) was some so per cent. higher 
than the value of the trade Germany did with her. The 
table also shows that more than one-third of Denmark’s 
total trade was done with the United Kingdom, and more 
than one-fourth of each of the other two Scandinavian 
kingdoms. Nearly one-fifth of the trade of Spain was 
‘done with us, and about one-sixth of the total -foreign 
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trade of Russia and of France, and a 

the trade both of the Netherlands sare Itaheeventh 
overwhelming superiority of the trade policy of the ’ 
Kingdom is shown in a comparison of her trade United 
the remaining countries and that done by German ; 
we hope to show in a succeeding article. any, Which 


(To be continued.) 
——— 





THE COST OF LIVING. 


Tue fundamental argument for higher Wages or 
put forward by labour in all parts of the count 
increased cost of living. It has, therefore, beco 
of national importance that some standard, more exact ang 
more carefully computed than that published monthly ; 

the Labour Gazette, should exist on which both empl z 
and employed can rely in their discussions upon pina 
wages. This is now provided by the report of a Com. 
mittee appointed in March to investigate the question 
scientifically [Cd. 8980, 3d net]. This Committee which 
was a strong one, and included, besides its chairmen 
Lord Sumner, Professors Bowley and Ashley and Mr J | 
Mallon, concludes that the rise in the cost of living cea 
average working~<lass family in an urban district from the 
beginning of the war up to June, 1918, was 74 per cent, 
or—if one allows for the margin of error possible in all 
such calculations—not less than 68 per cent. nor more than 
So per cent. This mean figure of 74 per cent. for June 
had, they tell us, risen to 80 per cent. in September. Pre. 
sumably there has been a further advance in the past two 
months, and the Committee emphasise their opinion that 
it is both practicable and desirable that their calculation 
should be revised at regular intervals. 

The term ‘* cost of living,’’ as the Committee reminds 
us, is indefinite. It is often used very loosely. At its 
narrowest it might be interpreted as the minimum expendi. 
ture necessary to maintain life; at its widest, as includ 
ing not only the expenditure required to maintain the 
household in a condition of reasonable well-being, but also 
the total personal expenditure of each member of the 
household. The Committee adopts what it calls a middle 
view. It rules out all individual expenditure, except such 
as is necessarily incurred in the pursuit of a livelihood 
It takes no cognisance of expenditure on such items as 
beer, tobacco, recreation, newspapers, &c., and only in 
cludes in its survey food, rent, clothing, fuel and light, 
insurance, necessary fares, and ‘* household sundries.” 
Of these items, we are told, insurance, rent, and fares have 
altered very little since 1914. There must, surely, be 
many instances where rent, rates, and fares have risen. 
As regards rent, there is the case of families compelled by 
circumstances to move for war work into crowded areas, 
where they find rents far above what they have been pay- 
ing in their old abode. As regards fares, there is the case 
of the clerk, for instance—and clerks apparently come 
within the Committee’s survey—who in happier days was 
decoyed out of town to live in the country by railway 
advertisements of cheap season tickets. His travelling 
costs him more. But such instances, numerous t 
they may be, while they should not be lost sight of, cannot 
be embraced in a general calculation such as that before 
us. On clothing the Committee find that their standard 
family had at the prices of June, 1918, to pay 96 per cent. 
more than in July, 1914; on food go per cent. Expenditure 
on food represents so large a portion of the working-class 
budget that it needs (and receives from the Comasiane 
very close investigation. In estimating the increased f 
cost they do not take the same basis of dietary as " = 
Changes have been enforced by war conditions, and W 
they set themselves to find out is the actual expenditure 
the standard family on food at the two dates, and not ae 
the 1914 diet would have cost in 1918. They conclude 
the go per cent. increase in expenditure prom 4 
giving 3 per cent. less calories than that of July, nl 
That suggests that the standard of nutriment 19 
average working-class family has declined, which, in 
of the high strain at which large sections of 
have been toiling, is unsatisfactory. But on a later. 

’ - 
we are referred to reports by medical officers 
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t improvement in the nutriment of the children. Here, 
i appears at first sight, is some inconsistency. . If so, it is 
spout the only one in a document worked up on scientific 
‘ines and with obvious care for statistical correctness. 

One could wish that the Committee had gone on to 
decide in the case of their standard family how much of 
the 74 per cent. increase in the cost of living is offset by 
the “ eounterbalancing factors which they pass in brief 
review. But probably the variations are so great and com- 
prehensive data so difficult to obtain that such a calcula- 
tion is impossible. On the one hand, there are, no doubt, 
many cases, such, for instance, as cotton spinning, where 
employment has been poor, and the higher costs have pro- 
duced hardship. On the other, there are innumerable cases 
of earnings by working-class families which before the war 
would have seemed beyond all hope of fulfilment. So the 
Committee, looking at the whole question in a general 
way, contents itself with the phrase that there is ‘‘ a most 
substantial counterweight to the increase of the cost of 
living in the improvement of employment generally.’’ The 
statistical conclusions of the report seem to be reached by 
sound methods from the data available, and as far as they 
go no competent authority is likely to quarrel with them, 
though it is inevitable that the accuracy of the data should 
be questioned by many who are convinced that the costs 
have risen far more. But outside the Committee’s calcula- 
tions there remains to be taken into account a very im- 
portant factor, which no statistician can weigh. All 
parties in the State are apparently agreed that working- 
class conditions in 1914 were not what they should be, and 
that we cannot return to them. This means that phrases 


such as *‘ necessary expenditure ’’ and ‘‘ cost of living ”’ | 


take on a new and a wider meaning. Much that was not 
considered ** necessary ’’ according to pre-war ideas may 
come under that heading to-day or to-morrow. The Com- 
mittee’s job was to try to compare like with like, and they 
had no choice but to accept for their basis of comparison 
the ‘‘ skin and bone *’ standard of pre-war days. But that 
standard, provided that our domestic policy proceeds on 
lines of robust but ordered progress, and, above all, if 
labour realises the general ruin that Bolshevism inevitably 
begets, has, we may hope, gone for ever. Finally, the 
report contains the following sentences which demand 


immediate attention in the proper quarters :—‘‘ We have | 


been greatly struck with the improvement which might be 


made in the value of the large bedy of statistics which the | 


different Government departments regularly collect each 
for itself, if some authority existed charged with the duty 
of keeping them all in line, ensuring the employment of 
uniform standards and inter-related methods, and unifying 


the whole by the application of principles of scientific co- 
ordination. ’’ 
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Ten Months Ended 
October 31. Increase or Decrease 
—_——— in 1918. 
1917. 1918. 











£ £ £ % 

Imports ...........+++/870,820,204/ 1,086,840,509/ + 216,020,305) + 24-8 
British exports ....../444,786,142| 416,972,151\— 27,813,991\— 6-2 
Re-exports............| 62,623,174; 24,925,672/— 37,697,502!— 60:2: 
Total exports ......../507,409,316| 441,897,823;— 65,511,493; — 12-9 
Excess of imports over, —————- | ——_—_-—__ 
total exports ...... |363,410,888) 644,942,686) + 281.531.798' + 775 





i - 


Among October imports food weighs in with an increase 
ot over £13 millions, and tobacco with one of £24 
millions. The returns still give no quantities of food 
imports, but we hope that with the advent of peace these 
and other important particulars may be restored to their 
place in the published record. Among raw material 
imports wood and timber fell off by 41,448,365 and wool 
by 41,397,901, but these declines were more than offset 
by increases of over £3 millions in our takings of raw 
cotton, of over £2} millions in oilseeds, nuts, fats, oils, 
&c., and of £1,603,066 in textile materials other than 
/cotton or wool. In the list of imports of manufactured 
articles ‘‘metals other than iron and steel and manufactures 
thereof’? are prominent with an advance of over £25 
millions. Among British exports coal with an increase of 
| £885,567 and cotton manufactures with an increase of 
| 41,307,264 are prominent. But about six-sevenths of the 
| whole decrease in British exports is accounted for by a2 
decline of £.6,233,030 in ‘* miscellaneous ’’ manufactures, 
'due mainly to smaller shipments of arms, ammunition, and 
| military and naval stores. As usual, re-exports of foreign 
and colonial produce show a record of general and sub- 
stantial decreases. The following figures are given of 
shipping entering and clearing from ports of the United 
Kingdom in the overseas trade :— 





Entered with Cleared with 
Cargoes. Cargoes. 

Tons. Tons. 

Gototer, ISG udcsisweons 2,466,995 .... 3,026,720 
Ootober, IOUT © ..ccccccc<:, SRONO occe BRED 
Caboler. TEAS... seco 1,916,292 .... 1,962,837 
Ten months ended— 
Getober, 2906 . ccicvcacon 25,287,674 .... 30,407,314 
COUDUOR ROOT © 6 vicccsaa'ay 19,693,841 .... 22,169,261 
Oatober, I9IB © occ. cscices 19,175,559 .... 18,892,297 


| The usual account of merchandise in bonded warehouses 
|'shows that stocks of tea are some 80,000,000 Ibs better 
than a year ago, though coflee stocks are very much 
lower, and tobacco stocks only half what they were two 
years ago. Details of imports and British exports in 
October and the ten months of this year and last in 35 
categories are printed below :— 


Imports (Value C.I.F.). 


D caiebidtatiacar vite retlicaitlaicetb eitiorapiniaditicathaaneriit sie nlpihinailiaiaiiniinalaecii 


Ten Months 


Ended Oct. 32. 


Month 
| Ended Oct. 31. 





















































Jupcep from the all-important standpoint of the increase 1917. | 1918. | 1917. 1918. 
in the adverse balance, October runs last May very close | 1—Food, Drink, and Tobacco— aes £ £ 
ie the hon ; ae es A. Grain and flour ..........0s-ssseeeees 10,734,445|12,836,534|155,886,121/127,462,50 
our of being the worst month of overseas trade, |B. Meat, inclading animale for food......) 9,224,534) 11,681,441 86,562,898) 147,674,290 
, ¥e . rt : C. Oth ink— | 
at any rate in the present year. laking a comparison (1) Non-dutiable Be ae ae a) td 5,245,076) 9,625,125 $5,155.162 107,670,594 
m : . one . ena Cnet ieeeinaeii | , 570, n 
-o October, 1917, imports rose by £234 millions, while |p, robacco.tssev.. cece | seas: 2'380,691| °3022.587| 15-204 52> 
ritish exports declined by nearly £8 millions and re- Total, Class I. ...........++-. + 32153,580/47,759,300|395,196,714|480,933,935 
exports by nearly £2 millions. Nearly £73 millions repre- SS Articles Mainly ————- a poems 
sents the excess of imports over exports for the single - renee noone fuel....| 938 1,823 430 
month October, 1918. Imports for the ten months of the | ©. Other metallic ores ........00000+.. | 2,516,557) 2,4 22,620,252) 25,452,062 
re . . sere tc D. Wood and timber ...........-..+0000+ 3,111,744] 1,663,379} 20,044,257] 23,497,392 
Present calendar year already exceed by £420 millions the| &. COttOM «-.-sseeeeeerererers +» |12:668,778115,;82,421) $1,195,891 118,455,686. 
r ‘ Z r oan? Ws UGE fo veank inci ces vaccdasedes e+} 4,143, 5,808 i { 
Value total for the whole of 1917, while total exports have | @ Other textile materials vanes al 2/000 385 5,605,451 22,750,141 25,854,242 
= “11; : . _ H. Oil seeds, nuts, oils, fats, and gums.... 7,487,251; 9,780, 413, 92,507,719 
ibe millions still to make up. The summary figures for Il. Hides and undressed skins ae | 1,638,022 1,298,005 14,025,779 14741 512 
. — e ~ i BREE. cceccescoeces , ’ * ’ ’ ’ 7 
fellows, and the ten months of this year and last read as | & Miscellaneous.ssssses-22ccccs0s2= -} 2t308%636| 1,984/425| 3156201003] 22:726;27- 
OwWs :— Ssaeeiatheeneamadeienedianenee,." Sigeedaeaatan 
ov i Total. Class Il. “gets <o-- = 136,998.053140,318,158 310,627,7451364,555,271 
=e wo -— --—— —————=- | {If.—Articles Wholly or nly Manu-|—————,———_-, —- —__- 
| | factured— } 
Month of October. A. Iron and steel and manufactures 
Om, , er. |tmerease or Decrease edie <... -ecandhessecccetamad | 1,166,187] 1,941,103} 8,750,081) 8,529,682 
| 1917 1918 in October, 1918. B. cme ene and manufactures; scene nil ss fanaa sient 
| , : MTOOL coc cecccccececcccccsecocsese i 6,859, J i 
Fe rere aectememeeencegentanen | anepttmensenienanguin’ _—_— C. Cutlery, hardware, implements | 
Import £ £ £ %, (except machine  toois), | 
British tteeeecesseees| 94,258,263 | 117,707,382 | 423,449,119) + 24:8 D. ittcien uses’ Gnd: capeoaied 377,463} 482,425 am 4,820,523 
— cesses) 50,757,054 | 42,820,724 |— oo i es (other than machinery and aster sik acta eaen 
teseseeee! 4,096,215 2,118,642 — 1,977,575|\— 45° sulated Wire). .0.--sseeeecsecceeerees ; . 0} 899,200. 
Minlesports ..-..°.°) 54/853,269 | 44/939,366 |— 9{915,903|— 18:0 | B- Machinery:.--vcsscs-------vsee sve] SUAMB6) “GIASES) TLANSAGH) 881718 
over of imports) ———_.$_—__ |__| ——— -—__|- @. Manufactures of wood and timber! 
totalexports..| 39,404,994 | 72,768,016 | +33,363,022|4+ 84:7 (including furniture) ..........s00008 223,021} 1,041,099’ 1,821,265. 
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Month Ten Months 


Ended Oct, 31. Ended Oct. 31. 














| 1917. | 1918. 1917. 1918. 
1s and textile fabrics— £ £ £ £ 
~ a; Gouen Bee arene iaeidaensa il 415,008) 470,649) 3,113,518} 4,102,792 
(2) Wool .....e-ecceeee panavonaees eee 22, 12,487 219,67 128,736 
(3) BIE. 0... ccveccdoccccccscccccoccees 851.854) 1,691,644 9,665,984) 14,547,218 
(4) Other materials ...........+++ eee} 491,778) 404,531) 7,000,834, 5,604,375 
I. Apparel ..........-sccccceccecseccces | 65,265) 132467) 1,206,991) 933,719 


J. Chemicals, drugs, dyes, and colours. .| 2,637,474 2,695,634 


22,038,942) 32,713,778 
K. Leather and manufactures thereof} | 




















including gloves, but excluding) 
—s ad eee oheaneusesaaaenne | 480,327) 728,237| 8,867,725, 7,550,963 
L. Earthenware and glass ..........-.+- | _ 34,188) 20,048) 590,61¢| 267,368 
M. Paper.......-  ssccccccvesccesecccces | 329,461! 382,852) 5,485,487) 4,450,922 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 
ST, scene ines sietawaa | 978.927 839,339} 5,266,681| 9,860,351 
O. Miscellaneous. .......ccccsccccecesees 11,095,633 11,631,488] 42,458,619) 92,535,835 
Wotel, Glnas EEL. 2. secccvccsss /24,336,396) 29,307,536 160,158,255|235,631,051 
IV.—Miscellaneous and Unclassified; ————_| —_-_—_ - 
tincluding Parcel Post) ...........- 770,254; 322,388 4,837,510) 5,720,252 
NE <iskncnstecnnse penmniae . « . 94,258,263 117707382 '870,820,204| 108684050 








Exports of Propuce and Manvuractures of the Unirep KINGDOM 
(Value F.O.B.). 

— - a 

Month 



























Ten Months 
Ended Oct. 31. Ended Oct. 31. 
1917. | 1918. | 1917. 1918. 
1.—Food, Drink, and Tobacco— £ £ | £ £ 
i RE DED vicecesccccuesacecendes 42,027 34,815; 811,392 365,081 
B. Meat, including animals for food...... 11,461 16,456; 249,400) 85,196 
C. Other food and drink .......cc0.0+.0 852,452) 661,620) 10,345,464 6,497,125 
iG NN. ccs pecnnteuenskanshs qQuechens 320,089 274,255) 2,741,609' 2,860,647 
equeEenees jenesenned eS 
eR SE Ba. ccgvctcinreasvces 1,226,029| 987,146) 14,147,865 9,808,049 
Il.—Raw Materials and Articles Mainly — | —$$— | ———_— ——— — 
Un.aanufactured— 
A, Coal, coke. and manufactured fuel....| 4,4@3,028 5,548,595) 43,948,383 44,309,576 
B. Irn ore, scrap iron, and steel........ 4,154 6,458) 102,163, 69,854 
CG. Other motallic OFes .....ccccccceccecs 3,142) ee 17,652! 9,837 
BD. Wond and amber ....cccccosccesccese 58,633 88,518 385,831 768,363 
Pe SIO. coessevesescnanesseesece ececce ee =e oe o* 
NIE sccaseavindurerunetereeeeieryns 255.418) 173,962| 2,949,143; 1,470,584 
G. Other textile materials .............. 46,247 11,228) 212,357 80,878 
H. Oi! seeds, nuts, oils, fats,andgums....| 737,559) 86,541! 6,724,978 2,592,970 
I. Hiles and undressei skins............ | 48,270 34,584; 1,167,957, 1,122,456 
J. Paper-making matcrials..........+++. 44,794 11,777 411,794 205,464 
i PEON nisciwscanessatees «eee» 134,300 100,625) 1,666,722) 1,155,209 
i IA EL. vc cnccndinanséne 5,795,545) 5,862,288, 57,586,980; 51,785,197 
IlI.—Articles Wholly or Mainly Manu--————- -)— — 
factured— 1 
A. Iron and steel and manufactures 
DEE: cccccuedenneseckuutn anaes 5,482,926 2,874,291, 39,229,177 30,658,037 
B. Other metals and manufactures 
OIE .... sscckbnehiniehonasionnaehln 1,073,991 840,842) 8,801,362) 7,690,503 
C. Cutlery, hardware, implements 
(except machine tools), and in-) 
SOCUERSNES 0. cc cnvccescnccscnsvscses 352,062, 392,343) 4,091,955) 3,622,917 
D,. Electrical goods and apparatus 
(other than machinery and un- i i 
NRE GENES . cwnv00k06s0e0senen ee / 216,687 171,201) 2,555,685 1,763,790 
Re NET one ncenxesienvicknsenaneee | 1,441,594 1,391,597 16,734,238 13,676,683 
i EN oc vunccsentehvbueeuseenes 79,4139 4,140, 875,214 598,963 
G. Manufactures of wood and timber 
(including furniture)............e-| 66,029; 37,382 771,803 402,749 
H. Yarns and textile fabrics— | 
(1) Cotton ... -caneebennenes -. ++ +|12,799,948 14,107,212 121,208,843 150,672,085 
Ge SEE cvectstssessavcsntnecennenseetl 5,010,552 4,554,470) 44,892,429 40,312,790 
EE <cbinwaccinets 211,705, 210,650 1,696,686 1,694,040 
(4) Other materials .| 1,635,642) 928.921 14,278582 9,558,499 
TMD onc ceunnme 1,789,318) 1,116,980 13,637,543 9,670,386 


J. Chemicals, drugs, dyes. & colours....| 2,097,100} 2,002,393 
K. Leather and manufactures thereof (in-| 
cluding gloves, but excluding boots) 


19,582,855 18,730,965 


115,341, 4,398,006 


ND in ockckeodebesuenesenees | 735,479) 1,311,537 

L. Earthenware and glass ........sese0. | $11,290; 338,443) 3,316,814) 3,356,923 

i: APE cktnetinkeanesdkeavessoertonnset | 292,288 297,584) 2,638,557) 2,704,199 

N. Railway carriages and trucks (not! 

of iron), motor cars, cycles,| | 

CE Gs accspccececenceseevetesesy | 904,955) 518,464) 5,771,600 5,767,608 

ib IE, . 6 scnccsecneeesncssesess | 9,504,384 3,271,354) 52,550,462) 35,243,911 

Mitek CaesG TEE. occevcsendecet 42,165,369 33,173,608 557,031,809 337,436,585 

IV.—Miscellaneous and Unclassified (in--———j|—— ————_ | —______ 

SR, DONSEE SUD. bcccosvevsccsvcses | 1,570,111 2,797,682) 16,019,488 17,942,320 

| ref ene aeeenerene 

Dotal ccccce poeceenee eeeeeeees + (50,757,054 42,820,724 /444,786,142 416,972,151 








Business Notes. 





Shipping Losses.—The Admiralty figures for October 
show that in the last full month of sea warfare the aggre- 
gate losses by British, Allied, and neutral mercantile ton- 
nage were nearly 72,000 tons less than in September. As 
will be seen from the official return, which we print below, 
most of this welcome decline comes under the head of 
British :— 

















Allied and 

Period, British. Neutral. Total. 

1917. Month. Month. Month. 
September. scereeseeee 209,212 ee 159,949 ee 369,161 
Quarter ......0+.. 952,938 .. 541,535 .. 1,494,473 
October erreee ee eeee ee 289,973 * 197,364 ef 487,337 
November ee ee eeeeeeee 196,560 ee 136,883 ee 333,443 
December ee eeeereseee 296,356 e 155,707 * 452,063 
Quarter .....eeee. 782,889 .. 489,954 .. 1,272,843 


TT 
ae 








1918, 

















So: Se: a 
ren ’ ee 398,94)+ 

Quarter .....++++. 697,668* -» 495,668" .. La 
May NANNIES Sle 2 ee “ane 
UNE sosesyeeseeeeees 165/649" 1. 182.705 7 SRSA 
Quarter .......... 630,862* - ae a "962,007" 
pgaad 22.2000 768s" *. lentes ie 
ens cessccu, Se +» 96,694" .. 249, 346+ 
Quarter .....+.+++ 512,030" ++ 403,483" ., "915513" 
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No hint is offered as to whether the decline was dye to 
ever-increasing mastery of the submarine pest, or to the 
withdrawal during the latter half of the month of 
submarines, with which rumour at the time was very bus 
Sailings during October were higher than in Septeniier 
the official record of tonnage entering and clearing United 
Kingdom ports in recent months reading as follows :— 


Period. 
1918. Gross Tons, 
April c.cccccccccccccscccccccesccccceecces 1, 
MY... eee seeeeeeececececscceceeeeeseesces 1,977,843 
TUNE cesecececececccccscerceecseeeesesces 7,430,386 
TEE RLotesinronsenseneiassenenneheeeenened 7,718,898 
UGUSE ceceeeeeeeeee eeeeeeeerseeeececees 8,158,639 
September .....ceceseeeccececeececessccees 7,515,061 
October ...ceecccccccccvcccccccccccsssccss 17,594,476 


These figures embrace all United Kingdom seaborne traf 
other than coastwise and cross-channel. 





The State and the Dye Industry.—The Board of Tré& 
has issued a Memorandum (Cd. 9194, price 2d) explaining 
the nature and conditions of the financial assistance tok 
granted by the Government to the dye industry. Tk 
assistance will take two forms, loans and grants in ai; 
the latter will be for the erection of buildings and pla, 
and for research. No loan will be made exceeding 50 x 
cent. of the net value of the material assets of the mam 


|facturing firm concerned, while the Board of Trade wil 


| attached. 


require proof that loans or grants advanced will be used 
‘*in a manner best calculated to develop in the shortest 
time the manufacture of those colours which are not in 
adequate supply.’’ Various salutary conditions ar 
For instance, ‘‘no manufacturer receiving 
loan or grant shall pay a dividend or distribute profits 
amountigg to more than 8 per cent. upon the amount o 
its capital, until the conditions of the loan so granted art 
fulfilled.’’ These loans are to be repayable within 20 years, 
and, if required, are to be secured by a mortgage upon the 
whole assets of the business concerned. Interest upon th 
money thus advanced by the State will be payable hal- 
yearly at the rate of 1 per cent. above Bank rate, minimum 
5 percent. Further, in the case of any company earning 
a balance available for distribution, after discharging a 
expenses, debenture interest, excess profits duty, &, 
representing more than 8 per cent. on the capital employed 
one-half of the excess over 8 per cent. is to be paid to the 
Government on account of the repayment of outstanding 
loans, and the remaining 50 per cent. to be carried fo : 
or placed to reserve. We are glad to see also a stipulate 
that ‘‘ manufacturers shall undertake to supply all t 
products at reasonable prices. In the event of such eet 
or in any of them, being in the opinion of the Board 
Trade unreasonable, the Board of Trade may from time 
to time fix such prices with due regard to the cost of manu: 
facture, a reasonable profit, and any other relevant circum 
stances, including patent rights.’’ Sir Albert Stan'ey, r 
signs the memorandum, explains that, “ it is not pat 
the object of the scheme to assist financially the f fr 
or development of any dye-making business in 
of the business as such. But it is recogm 
development of the manufacture of dyes on a St#) most 
than sufficient to meet British requirements: am 
to 


desirable if the industry is to be firmly and own 103 
established, and the cost of production brought sak 
point which will make competition with the very large 


‘November 23, im F 


\ 


_ 


— tm omni =’ @ @ 7 =O © 









€ to an 
to the 
enemy 
y busy, 
‘ember, 
United 


HMSSRUuSE 


‘? 
> 
P 


sib etbebabeae 


BRReaes 


= 
s 
~ 


& 


November 23, 1918.) 


dustry of Germany commercially possible.’’ It appears 
ae sad when, the British dye industry is dente ese 
ished Government aid will be withdrawn. At least, that 
is the only meaning that we can attach to the following 
ssage: “If the industry is established sufficiently to 
meet British demands at reasonable prices the object of 
the Government will be attained, and a sound foundation 
laid for such further development by the unaided efforts of 
the manufacturers that may appear commercially expedient 
and practicable.” The organisation for the administration 
of the scheme will involve the appointment of a Dyes Com- 
missioner responsible to the President of the Board of 
Trade. He will be advised and assisted by (1) a Loan and 
Grant Allocation Committee, (2) a Trade and Business 
Committee, (3) an Inspector of Research, (4) an Inspector 
of Accounts. The manufacturers who will be recognised 
as eligible for such assistance will be ‘‘ those whose busi- 
ness is mainly that of the production of finished dyestuffs, 
or the advanced intermediates directly required for their 
production. The production of the primary intermediates, 
such as benzol, toluol, phenol, anthracine, and similar pro- 
ducts, which are of the nature of raw materials of the 
industry, will not come within the scope of the scheme.” 





Employment in October.—According to the Labour Gazette, 
trade unions with a net membership of 1,146,851, exclusive 
of those serving with the forces, reported 0.4 per cent. of 
their members as unemployed at the end of October, as 
compared with 0.5 at the end of September and 1.1 per 
cent. a year ago. The percentage figures for each month 
since the beginning of 1915 are tabulated below :— 


1915, — 1917, 1918, 


End of— % 
January eeeeeeeeeeee 19 ee 0-6 ee 3 ee 10 
February.....sccemees 16 ee 0-5 ee 0:3 ee 0-9 
March ereeeeeeeeee ee 1:3 ee 0°5 ee 0-3 ee 12 
April eeeeeeeeeeeeee 1:2 ee 0-5 eo 0°3 ee 0-9 
May .ccccccccccccces 12 ee 0:5 oe 0°4 oo 0-9 
Sn 0cs0ceenensnnnse 1:0 ee 0:5 ee 0-4 ee 0-7 
July eeeeeee eeeeeeesee 0:9 ee 0:4 ee 0-4 ee 06 
AUgUSt...cccsecececs 1:0 ee 0-4 ee 0:5 oe 0-5 
September eeeeevoeeeee 0:9 ee 0-4 ee 13 ee 05 
October eeeeeeeeeeee 0:8 ee 0:3 ee 11 ee 0:4 
November eeeeeeeeee 06 ee 0:3 ee 11 ee ee 
December eereeeeeee 06 ee 0:3 ee 1:4 ee ee 


Employment was very brisk in most industries, and much 
overtime was worked. In the textile industries, however, 
apart from the woollen and worsted trades, which were 
busy, employment generally was only fair. Coal, iron and 
steel, engineering, and leather trades worked at high 
pressure. The changes in rates of wages (including war 
bonuses) reported as having been granted in October re- 
sulted in an aggregate increase of about £100,000 in the 
weekly wages of about 500,000 workpeople. No decreases 
were reported. 


Employers and Demobilisation—The National Union of 
Manufacturers states that application for the release of 
officers and men at present engaged in H.M. Forces 
should be made to the Demobilisation and Resettlement 
Department of the Ministry of Labour, 6 Whitehall 
gardens, London, S.W. 1. An employer who wishes to 
ensure that a man now serving with the forces shall be 
earmarked for early release when general demobilisation 
begins, should ascertain his full name, regimental number, 
and rank, the full name of his unit, and the Expeditionary 
Force or command where he is serving, and should then 
fl up and send to the Local Employment Exchange a 
specially printed postcard (E.D. 406), copies of which may 
be obtained from Employment Exchanges. 





Cotton Trade Production and Wages.—A Manchester 
correspondent writes :—It was announced at the begin- 
ning of this week that the Ministry of Shipping had ar- 
tanged to provide increased tonnage for raw cotton from 
the United States to Lancashire. For several months the 
authorities have allowed freight space to the extent of 
150,000 bales per month, this being the amount for 

ovember. For December, however, the tonnage avail- 
-able will be sufficient to bring about 235,000 bales, and for 
anuary about 300,000 bales are promised. The Cotton 

ntrol Board, therefore, has decided to allow increased 
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consumption in Lancashire. At present spinning mills 
emgaged on American cotton are working 55 per cent. 
of the total spindles for 50 hours a week, and weaving 
sheds are running 60 per cent. of the looms for 46 hours 
per week. From the beginning of next week, in both 
departments, full hours of 554 will be worked. The per- 
centage of spindles will remain as hitherto, but the per- 
centage of looms will be increased to 05 per cent. Although 
the levy system upon employers is to continue, the pay- 
ments are being considerably reduced. It is the intention 
of the board that unemployment benefits shall remain in 
operation for the next six months. Further developments 
are taking place in connection with the wages demand of 
the operatives. The trade union officials in the spipning 
branch of the industry have this week taken a ballot of 
the workpeople as to whether they are in favour of hand- 
ing in notices to cease work to enforce the claim for a rise 
of 40 per cent. on current wages, and there is but little 
doubt that the operatives will provide the required 
majority to enable the leaders to press the demand. The 
difference of opinion with regard to wages in the weaving 
section has been referred to the Government Committee on 
Production, and this week Sir George Askwith has met 
representatives of the employers and the workpeople in 
Manchester. It may be pointed out that the wages agree- 
ment which was entered into last May, and covers all de- 
partments of the industry, does not expire until December 
7th, and any change in the rates of pay will not come into 
operation until the week following. 





Transvaal Outpat in Oectober.—The customary monthly 
statistics issued by the Transvaal Chamber of Mines reveal 
a rather sharp decline in the output of gold of the mines 
of the Transvaal during October. The decline was mainly 
due to the serious outbreak of Spanish influenza amongst 
the miners, which naturally retarded production. No 
details are yet to hand regarding the mortality caused by 
the epidemic. During October 679,764 ounces of fine gold 
were produced, valued at £2,887,455, as compared with 
708,206 ounces, valued at £3,008,267, produced during 
September. In the month of October last year the output 
was 751,290 ounces, valued at £3,191,279. The following 
statistics show the record of production month by month 
since the beginning of the year 1913 :— 

CHAMBER of Minzs’ FIGURES. 





The daily average output in October was 21,928 ounces, 

as against 23,607 ounces in September and 24,235 ounces 

in October, 1918. 

Numper of Natives Empioyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 


May, | June, July, Aug., oaee Oct., 
1918, | 1918. 1918. 1918. 1918. 1918. 





Gold mines ..; 179,879) 179,028) 178,412) 179,390) 179,399) 173,153 
Goal mines ..{ 11,211) 11,473) 11,790) 11,950; 12,108) 11,824 
Diam’d mines} 4,77 4,747, 5,011; 4,954 4,889) 4,749 





Setet ...... 0-1 195,863' 195,248} 195,213] 196,294, 196,396] 189,726 


It will be noted that the number of natives employed at 
the gold mines has declined sharply during October. 











A Nitrate Amalgamation.—Full particulars are now 
available in circulars issued by the two companies of the 
proposed amalgamation between the Liverpool Nitrate 
Company and the Colorado Nitrate Company. The terms 
of agreement are that in exchange for every share of the 
Colorado Company the holders are to receive one fully- 
paid five shilling share in the Liverpool Company and a 
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cash payment of £1. The amalgamation is proposed to 
take effect on June 30, 1918. The issued capital of the 
Colorado Company is £160,000, divided into 32,000 shares 
of £5 each, so that the proposed scheme will involve the 
issue of 32,000 shares of the Liverpool Company. In 
order to make this issue possible it is proposed to increase 
the authorised capital of the Liverpool Company to 
£100,000, divided into 400,000 shares of five shillings 
e: After the contemplated issue there will remain 
140,800 shares authorised but not issued. The Liverpool 
Company is to take over the whole of the assets and liabili- 
ties of the Colorado Company. It will thereby acquire 
nitrate properties and oficinas which originally cost 
£432,101, but which have been written down to 4,165,390. 
Meetings of the shareholders of both companies will be 
held to consider these proposals at Liverpool on November 
28th. 


< ach. 





The Outlook in Mexico.—The sudden close of the world- 
war has revived the hope that the United States Govern- 
ment may find time to attend to the means of assisting 
President Carranza’s Government to restore order in 
Mexico. 
railroad, and other stocks, though below the _ highest 
hgures attained in October, are in general considerably 
above the then lowest, and much better than at the end 
of last vear, and a demand is noted this week for certain 
railroad stocks. Conditions appear to be improving, even 
in the disturbed northern States. The President’s 
Message to Congress, delivered on September Ist, men- 
tions that some 107,000 hectares, or more than 260,000 
acres, of land have been given or restored to communities 
in various parts of the Republic, and the continuance of this 
process should prove an effectual means of allaying 
agrarian discontent. The Message gives particulars of 
considerable public works and of one important railway 
extension, and states that the safety of communication by 
rail is increasing, and that the railways are well guarded. 
Little has been heard lately of the activities of the 
bands of Villa and Zapata, and they have probably 
been reduced almosi to impotence by the exhaustion of 
Meir ammunition. Still, last August a_ revolutionist 
general (apparently a Zapatist) demanded $60,000 of the 
authorities in Morelia, in Michoacan, threatening to blow 
up the electric power station of the city (75 miles distant) 
if it were not forthcoming; and the threat was carried 
out. And the termination of the war opens the way to a 
danger which it is to be hoped the Peace Congress will 
take steps to preclude, namely, the sale of the surplus 
stocks of arms and munitions in Europe to traders who 
may export them to revolutionists in Spanish America— 
while the activity of these latter may be stimulated by 
soldiers of fortune from Europe and German strategists 
out of work. There may, indeed, be danger in sales even to 
the Governments, for there is reason to believe that no 
Mexican Government since the fall of Diaz has been able 
to protect the contents of its arsenals from the revolu- 
tionists. However, the large German element in Mexico 
and other Spanish-American countries will probably be 
joined by fresh immigrants, who will have lost any sym- 
pathy with German aspirations after world dominion, 
and will have every reason to promote internal peace. But 
President Carranza’s Government, which, according to the 
Message, has induced Congress to authorise the raising 
of loans at home or abroad, amounting to 300 million 
pesos, or £ 30,000,000, can only obtain them, under exist- 
ing conditions, in the United States. Informal conversa- 
tions regarding them have taken place, according to the 
Message, with American bankers, but they are not 
iikely to he approved by the Government at Washington 
unless adequate security is furnished, and the assistance 
of American experts is accepted in ‘‘ straightening out ”’ 
the finances of Mexico. President Carranza has already 
availed himself of such assistance spontaneously, but the 
passages in the Message devoted to foreign relations 
suggest that he may take his stand on the dignity of the 
nation,and that foreign Governments may find considerable 
difficulty in negotiating with him. A foreign loan, how- 
ever, is the only means by which Mexico can be rapidly 
extricated from the plight into which she has sunk during 
tthe past seven years of revolution. 
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Dalgety’s Profits.—After steady increases for a 


| of years the profits of Dalgety and Co. took a sudden j 


| 


———— 


The London prices of the leading Government, | 
r > 


upwards a year ago. The report covering the year 
June 30, 1918, shows that the gross profits for that per; 
were £,14,000 higher than for 1916-17. Profits and a 
priations over a long period are tabulated below :— 4 














° n j ete 

rnded 2% 8. 28! Pret.| ora. |2| £.| 3% 
Ende > 2s 2 © 2| Pref.; Ord. | < > . 

June Profits.) 3.4 3 333| Div. | Div. | 2 | $8 | uy 

30. a jas | és 
saleneaieetiinaitiimaiian _jmseanienemnpediionll b 

£ e | 22] @iel| pe 

1906 ..../ 371,591 148,171 114,439, .. | 70,000! "7 | 40009) 5 
1907 .... 427:490, 164,441) 115,306 | 70,000) 7 | 70,000) esse 
1908 ..../ 430,746 170,328 113,230! .. | 70,000 | 70,000, 10°31; 
1909 .... 477,125 180,186) 117,611) 23,868) 70,000, 7 85000 107 
1910 .... 542,534 198,362 122,364) 25,000, 80,000) 8 | 110,000) T7579 
1911 .... $51,371 215,600 117,232) 25,000} 80,000) 8 | 110,000, gi'ny 
1912 .... 546,877 216,446 112,992/ 25,000) 80,000) 8 | 110,000, ais: 
1913 .... 562,229 230,525 108,326) 25,000} 80,000 8 | 110,000 
1914 .... 570,510 245,434 105,593/ 25,000! 80,000} 8 | 10,000| 197 15 
1915 ...., 582,097 258,048 107,377| 25,000 80,000} 8 | 100,000 


1916 .... 643,931 322210 107,864) 25,000) 100,00) 10 | 100.000 sre 
1917 :.1., 861,793 484,448, 107,119 25,006] 130,000] 15 | 210,000 

1918 |... 875,369 510,304 104,086 25,000! 140,000| 14 | 85,0001 grb 
Ce 


Expenses and taxation rose rather more than profits, while 
debenture interest absorbs slightly less. Allocation to 
reserve, which was on an unusually generous scale last 
year, is reduced from £210,000 to £85,000. This reduc. 
tion enables the directors to raise the distribution on the 
ordinary shares from 13 per cent. to 14 per cent., and to 
strengthen the carry forward by 412,000. The balance. 
sheet, which is analysed in the usual column, shows a 
decrease in cash and a substantial rise in investments, 
while advances on land, produce, &c., stand over 
£,300,000 lower. lor the period covered by the report the 
season in Australia was favourable. Sheep, cattle, and 
the wool clip all increased, and the dairy industry was 
prosperous. An excessive rainfall, with heavy snow in the 
winter, helped to check the recent prosperity of pastoral 
interests in New Zealand. Inadequate supplies of tonnage 
and heavy taxation were among the serious obstacles 
which were very satisfactorily surmounted. 





Tue Controller of the Foreign Trade Department has 
issued a new list of additions to the statutory list-of firms 
of enemy nationality or enemy association with whom 
persons in the United Kingdom are forbidden to trade. 
Copies of this list can be obtained at trifling cost from the 
Superintendent of Publications, H.M. Stationery Offic, 
imperial House, Kingsway, W.C. Is it not time that, m 
the interests of our own traders, these restrictions and 
prohibitions should be reduced rather than extended? 





Tur Royal Society for the Encouragement of Arts, 
Manufactures, and Commerce, John street, Adelphi, 
W.C., announces meetings on Wednesdays, at 4% 
o’clock, as follows :—November 27th, Lord D’Abernon, 
‘‘ Drink Control in Various Countries ’’; December 4th, 
Benjamin Seebohm Rowntree, ‘* Housing After 
War’’; December 11th, Major-General Sir Fr 
Smith, ‘‘ The Work of the British Army Veterinary Corps 
at the Front.”’ 





Tue National Baby Week Council is organising a meet: 
ing at the Armitage Hall, 224 Great Portland street, on 
November 25th, at 5 p.m., to discuss the Se 
Health Bill. The speakers include Major W aldorf i 
M.P., the Viscountess Rhondda, Lord George Hamulto®, 
and Dr C. W. Saleeby, F.R.S.E. Admission 1s free. 


—— 


Tue Veterans’ Association, 47 Bedford Row, W.C1, 
appeals for funds for purchasing a site, erecting, 
endowing the necessary buildings for an enlarge 
Veterans’ Club, with at least 1,000 bedrooms and its OW" , 
extended organisations, with special reference 0 
sentation of the Dominions and Colonies, the a 
States of America and Allies generally, who have 
pated so gloriously in the war. ‘ 
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Oversea Correspondence, | 


g@BBMANY.— ECONOMIC EFPECTS OF THE 
REVOLUTION — THE FOOD ORISIS — sTaTE 
BANKS AND NOTE CIRCULATION—IRON AND 
STEEL PROFITS. 


(FROM OUR CORRESPONDENT.) 


Lonpon, November 21. 
Very little authentic information has even yet come 
through as to the real state of affairs in Germany. We 
know that for the time the more moderate Socialists are 
in control. But whether the immediate danger is that 
of a further move towards the out-spoken Bolshevism of 
the Spartacus group or towards the inevitable confusion 
that would follow any attempt at a bourgeois reaction 
we have too little information to judge. Nor have we 
much information on the effects of the new order on the 
economic life of the country. There have been stories of 
strikes in different towns, mostly for purposes of political 
demonstration. There is obvious confusion in Cologne 
and other western cities through what is degenerating into 
an extremely disorderly demobilisation. But whether the 
ordinary productive life of the country is continuing un- 
disturbed, whether the relations of employers and work- 
people have been changed in any fundamental way we do | 
not know, any more than we know what is now happening | 
in the German banking and financial world. A universal | 
eight-hour day and unqualified freedom of combination 
for every kind of worker has been proclaimed. The trade 
unions are to be recognised as the representative bodies of 
the workers, and all working conditions are to be agreed 
upon between the unions and the employers’ associations, 
while workers’ committees are to be appointed to super- 
vise the carrying out of these agreements. In order to 
facilitate demobilisation municipalities are to report on 
any works that can be carried out without the immediate 
need of much raw material, and returning soldiers are to 
be employed in preference on such work. A new official 
has been appointed to supervise the ‘‘ demobilisation ”’ of 
the many war industrial societies which were set up under 
the preceding régime. This new Federal office has already- 
made arrangements for the relief of unemployment conse- 
quent on the dismissal of war workers. Relief is to be 
advanced in the first instance by the municipalities, one- 
half being recoverable from the Empire and one-third 
from the Federal State. It is to be administered by local 
committees composed one-half of workers and one-half of 
employers. Relief is to cease if the unemployed refuses 
work, even if this is outside his trade or at a distance from 
his home. We are told, too, that all officials loyal to the 

new Government will be retained in their present posts. 
Reassuring notices have been issued that there is no in- 
tention on the part of the Government to confiscate bank 
or saving bank deposits, and a speedy reopening of the 
Berlin Stock Exchange is foreshadowed. The previously 
existing order forbidding the disposal by private indivi- 
duals over property or goods held abroad is confirmed. 
The results of the Ninth War Loan, to which reference 
Was made a week ago, are now announced as 
£516,850,000, conversions from previous loans being, of 
course, excluded. Immediately before the revolution it 
Was announced that a third supplementary estimate had 
been laid before the Reichstag in the form of a war credit 
of £750,000,000, and a fourth in the form of a credit for 
housing to an amount of £5,000,000, being the first in- 

stalment of the £25,000,000 promised for this purpose. 
The main question interesting the country at the 
moment, to the exclusion even of consideration of its 
political future, is that of food supplies, and the effect upon 
these of the Allied demand for railway material. The 
universally expressed opinion is that famine is inevitable 
Should the required number of locomotives and trucks be 
surrendered. There is no doubt that transit is. the most 
important factor in the food situation, for it is inconcetv- 
able, however bad in reality the harvests may have been, 
that there should be any danger of immediate famine so 
Soon after the crops have been got in. Indeed, just before 
the publication of the armistice terms the new Government 
d promised an increase in the bread ration as from 
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December 1st, although it is not stated whether this in- 
crease is now to take place. To some extent, at least, the 
fears of Germany can be dismissed as groundless, for it 
may be assumed that if the Allies are to assist that country 
in obtaining food they will also take measures to ensure 
that the food sent reaches the proper quarters. The only 
difference will be that if the Allies control a large part of 
the rolling stock the distribution will also take place more’ 
directly under their control. 

On November 16th the first racing meeting after the 
revolution was held at Mariendorf, outside Berlin, and 
was, it is said, very largely attended, especially by soldiers 
and sailors. 

There is considerable delay in the issue of Reichsbank 
returns, nothing later being to hand than that for October 
31st, dealt with already last week. Figures showing the 
increase which has taken place in the note circulation of the 
four State banks are as follows :— 


Notr Crrcunation. 
(Million £.) 


Bavarian Saxon Wurtemberg Baden 

Note Bank. Bank. Note Bank. Bank. 
July 31,1914 ...... ae. cake. ek cebee ae ae ae 
December 31, 3984 ... 3.3 556 3B ose Re oe 
December 31,1917.. 3.4 ate Aes aaa 
June 30,1918 ...... aH Oe cee See wets = ee 
October 31, 1918.... 4.0 Ee Sede. BePies Bae 


A further incident in the history of provisional currency 
is recorded in the decision of the municipality of Minster 
as long ago as August to make a further issue of small 
change in the form of iron coins, with designs from old 
Miinster currency. Money in the early part of November, 
immediately preceding the revolution, was rather tighter 
than usual, day-to-day rates being quoted at 4} per cent., 
discount remaining nominally unchanged at 42 per cent. 

The returns of the iron and steel industry for the year 
1917-18 show that, in spite of delays in coal deliveries and 
labour difficulties, &c., profits, on the whole, remained 
high, although it is clear that the zenith of the war boom 
had been finally reached. Gross profits for the five chief 
works was as follows :— 


(Million Marks.) 











1914-15. 1915-16. 1916-17. 1917-18. 
Phoenix ...cccccee BO .. 6P .. BSB .. BSB 
Deutsch-Lux .... 23.921 .. 32.16 .. 39.42 40.17 
Rheinstahl ...... 6.83 7S. 6s. Se «ee 
Lon. Huttenverein 6.02 .. 13.85 .. 20.42 .. 20.99 
Bochum Verein .. 11.84 .. 22.62 .. 22.88 .. 23.00 
Amounts written off and placed to reserve were as 
follows :— 
(Million Marks.) 
1914-15. 1915-16. 1916-17. 1917-18. 
CO an Ee”. ce SED co. De ee: 
Deutsch-Lux .... 16.00 .. 2290 .. 25.00 .. 26.00 
Rheinstahl ...... 4.04 .. A eae Se 
Lon. Huttenverein 5.02 . 668 .. B@ .. 2.4 
Bochum Verein... 4.43 .. 17.28 .. 17.32 7.42. 
Net profit, including balance, was as follows :— 
(Million Marks.) 
1914-15. 1916-16. 1916-17. 1917-18. 
Pheonix ....ccccee 24.63 .. 4205 .. 5346 .. %6.95 
Deutsch-Lux .... 8.92 .. 10.06 .. 15.43 .. 14.88 
Rheinstahi ...... 383 -. 60 .. 8.34 9.06 
Lon. Huttenverein 2.21 .. 842 .. 934 .. 10.70 
Bochum Verein .. 7.41 .. 15.33 .. 15.55 .. 15.60 
Dividends were as follows :— 
(Million Marks.) 
_ 1914-15, | 1915-16. | 1916-17. | 1917-18. 
ha | % % | 
Phoenix ......------| 12 | 12.72} 20} 21.2 | 20} 21.2 | 20} 21.2 
Deutsch-Lux ......--| O| -- 7 9.1 | 10}13.0 | 10! 13.0 
“heinstabl ........--| 6 | 2.76] 10 4.6 | 124) 66 | 124) 7.8 
Lon. Huttenverein ... O| .. | 10 5.3 | 10] 5.8 412 | 6.96. 
Bochum Verein ....-- | 14} 5.04 1251 9 0 | 25] 9.0 | 224) 9.11 


In the middle of October another temporary extension of 
the Steel Works Union until the end of June, 1919, was 
decided upon. 

It is reported that a profitable means of extracting 
platinum from low-grade quartz has been discovered, thus 
permitting the working at a profit of platinum extraction 
in Germany itself. 
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SPAIN.— PUBLIC FINANCE—MARKETS AND THE 
ARMISTICE. 


(FROM OUR CORRESPONDENT.) 
Maprip, November 10. 


Witn the fall of the Cabinet of Sefor Maura the financial 
programme of Sefior Gonzalez Besada have fallen to the 
ground. His successor in the Ministry of Finance, Sefor 
Alba (whose Budget presented to the Cortes when he was 
Minister in 1916 was not voted), will most likely withdraw 
that of his predecessor. It is his intention to establish the 
English financial year beginning on April 1st, and to pro- 
vide the necessary credits to carry on until that date. 
Strange as it may seem, the good news of the armistice 
was followed by a fall in nearly all the national funds. 
This is commonly attributed to the domestic anxieties of 
Spain at the present moment. 





Ketters to | the Editor. 


PARLIAMENTARY CONTROL OF EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Lord George Hamilton, in his letters to you, cor- 
rectly diagnoses the main causes of the present-day failure 
of Parliamentary and Treasury control of expenditure : the 
fact that M.P.’s are almost all interested in expenditure 
rather than in economy, the weakened authority in the 
Cabinet of the Chancellor of the Exchequer, become a main- 
spring in place of a pendulum, and the inability of the 
Treasury to cope with the complex details of departmental 
estimates and administration. His prescription differs 
somewhat from that of the National Expenditure Com- 
mittee, but it is not clear that it promises better results. 

His first proposal, the creation of a standing Finance 
Committee of the Cabinet to adjudicate upon the merits 
and priority of proposals for fresh expenditure, amounts to 
putting the Chancellorship of the Exchequer into commis- 
sion, so far as control of expenditure goes. It would con- 
vert him into a Minister of Finance, whose duty it was to 
raise the money to meet his colleagues’ bills. It is diffi- 
cult to see how this would strengthen the cause of economy. 
Have the most powerful Cabinet Ministers of recent years 
been economists? I have never met a departmental official 
who thought so. And as to the Treasury, the creation of 
a special secretariat (presumably distinct from the Trea- 
sury) for the suggested Cabinet Committee, would deprive 
that Department of such authority as it now possesses. 

The second proposal, to create standing Estimates Com- 
mittees of the House of Commons, differs from that of the 
National Expenditure Committee only in details, but some 
of the differences are important. Both authorities have in 
view the education of M.P.’s in public finance and admini- 
stration, and the raising of the present level of debate on 
such subjects in the House. But to make each Minister ex 
officio chairman of the Committee examining his estimates 
is surely a curious method of securing searching and im- 
partial criticism. The National Expenditure Committee, 
on the other hand, contemplates continuity of chairmen, 
and provides for their assistance a permanent officer of the 
House, the Examiner of Estimates, who should help to put 
up the game for them to hunt, much as the Comptroller 
and Auditor-General so successfully does for the Public 
Accounts Committee—an important point. 

But Lord George Hamilton does not mention the most 
essential feature of the National Expenditure Committee’s 
scheme : the complete reconstruction of the Parliamentary 
Estimates and Accounts on business lines, as set forth in 
an earlier (the seventh) Report. Committees on Estimates 
have sat before, but they have been handicapped from the 
start by the fact that the estimates laid before them have 
been as meaningless in form as if they had been designed 
for the purpose of concealing all connection between ex- 
penditure and the results obtained for it. Under the new 
scheme the estimates and the corresponding accounts will 
exhibit this connection clearly, in the shape of cost of appro- 
priate units—the ship, the regiment, the ton-mile in trans- 

port, the patient-day in hospital administration. The Com- 
mittees, instead of being confined to a “‘ fishing ’’ examina- 





: Sa 


[November 23, ing, a 


tion of witnesses on points of system and theo tn wks 
plausible explanations inspired by good intentions f 
most intimate revelation that can be reached, will hee’ 
solid basis of value-for-money to which to direct their ; 
vestigations. On these lines, not only the Hon in. 
Commons, but the Treasury and the Minister in char, : 
each Department, in their respective spheres, dik < 
placed for the first time in the position of being abl . 
bring home real responsibility for economy in administre 
tion and to apply intelligent control. : 

This is the kernel of the reforms proposed by the 
National Expenditure Committee, and offers, perha 
final chance of reaching that true economy which lies ae 
the arbitrary reduction of totals, but in securing results at 
the least possible cost.—I am, &c., 

Constitution Hit. 


THE CURRENCY REPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was pleased to read your article in last Satur. 
day’s issue, under the title of ** Back to Sanity,” but as 
the issue of Treasury notes has practically meant the sus. 
pension of the Bank Act since war broke out, the present 
time seems a good opportunity to revise it. 

During the 7o odd years since the Bank Act was first 
passed, it has done us the service of making London 
| practically the only free gold market, and the international 
clearing house of the world, but it has certain limitations, 
the chief of which appear to be the following :— 

(1) The commercial community has from time to time 
objected to the numerous fluctuations in the Bank rate, 
of which there were over 25 in the five years prior to the 
war. 

(2) The banking community have objected that the note 
|issue is too rigid in its application, and should be made 
ber elastic—that is, notes could be issued against bills 
and gold, instead of against gold only. 

The following briefly outlined idea appears to get over 








these two obje ctions :-— 

The two departments of the Bank to be merged into 
one. 

The Bank to hold, say, 20 per cent. in gold against the 
Government and other private balances. 

The note issue (which should include notes of the de 
nomination of 10s and £1) and the clearing bankers’ 
balances could have a sliding scale of gold as under, the 
balance being made up of short-date bills and other secur 
ties. 

Over go per cent. gold, against the above two items, 
Bank rate to be 2 per cent. 

Over 80 per cent. and under 90 per cent., Bank rate to be 
24 per cent. 

Over 7o per cent. and under 8o per cent., Bank rate to be 
3 per cent. 

Over 60 per cent. and under 70 per cent., Bank rate to 
be 34 per cent. 

Over so per cent. and under 60 per cent., Bank rate tobe 
4 per cent. 

Over 40 per cent. and under 50 per cent., Bank rate to 
be 5 per cent. a 
Over 30 per cent. and under 40 per cent., Bank rate to 

6 per cent. 

Under 30 per cent., Bank rate to be 7 per cent. 

Of course, the above scale would only be roughly ad- 
hered to in altering the Bank rate, as the decision for this 
would still be with the directors, who would, as now, 
guided by the general state of politics, finance and aa 
in all parts of the world, our foreign exchange posit 
and the time of the year. Before the war a very 
fluctuation in the Bank reserve often meant the rate mor 
ing considerably, and as we had large balances at 
practically every money market in the world, this 
tuted a hidden reserve to protect our gold supply ; but 
the war the position will be reversed, we having P 
cally no balances in other money markets, and all : ‘ail 
and U.S.A. having large balances in London. It will ns 
fore be necessary to have our gold mobilised so 35 
immediately available for export. 

Roughly, we can sketch the items as follows :-— 

Clearing bankers’ balances, £50,000,000. 

Issue of £5 notes and upwards, £50,000,000- 
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ssue of notes 10s and 41, £200,000,000, 

This would mean a tot: l of £300,000,000, and there 
could be a drain of gold of, say, 420,000,000 to 
£ 30,000,000 without seriously affecting the Bank rate. 
~The Bank had on occasions prior to the war to take 
steps to make its rate effective, and owing to the large 
amalgamations which have taken place since amongst 
clearing banks, if we went back to the Bank Act without 
making any revision, it would be increasingly difficult for 
the Bank of England to control the market rates. Under 
the above scheme this could easily be done by allowing the 
ills held against the note issue to gradually run off. 

If for any reason the above gold reserve was considered 
too large or too small, this could be got over by having 
a fixed amount of notes, backed with 100 per cent. securi- 
ties or 100 per cent. gold. 

The issue of notes against gold and securities would 
increase the profit of the Bank of England, so that the 
question of their division would have to be considered. 

During the period immediately following the declara- 
tion of peace, an effective 5 per cent. rate seems to be what 
js required ; any rate above this would increase the diffi- 
culties of commerce, and would make the transmission of 
industry from war to a peace footing more difficult; no 
lower rate could be thought of until the foreign exchanges 
were all above gold export point, and adequate reserves of 
gold had been accumulated against the note issue. 
~ Every year in India when it comes to the moving of the 
crops, there is a famine in currency which is alleviated by 
the issue of notes against 100 per cent. gold, which in its 
turn generally brings about the autumn rise in the Bank of 
England rate. This note issue suffers like the Bank of 
England by being too rigid, and it could be remedied by the 
formation in India of a bank of issue and discount, which 
would act there on very similar lines to those of the Bank 
of England in England.—I remain, dear Sir, yours faith- 
fully, H. T. Seaton. 

11-13 Station street, Huddersfield, November 5th, 1918. 


THE RUSSIAN CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The ways and means to liberate Russia are the 
business of the statesmen. 

My object to-day is to draw attention to one of the most 
arduous problems which are to be dealt with as soon as 
Russia is again in possession of a regular Government, 
conscious of its duties towards their creditors, and mindful 
to respect previous engagements. 

I mean the question of re-establishing in Russia sound 
monetary conditions, or to stop the issue of a depreciating 
currency, to withdraw the excess of paper money, so as to 
substitute deflation for inflation, to insure as far as pos- 
sible stability of exchange. Before the war, thanks to 
Witte’s monetary reform, Russia possessed a large stock 
of gold in the vaults of the State Bank; the notes in cir- 
culation were often over-covered. Before the war there 
were about 1,600 millions R. gold, about the same quan- 
tity of notes, besides large amounts of gold in the hands 
of the public or in the banks. Alas! the length of the 
war, the enormous amount of expenditure overthrew the 
monetary system of Russia. The exchange of notes into 
gold was suspended on the morrow of the declaration of 
this war. This measure was avoided during the Japanese 
war and the revolutionary troubles of 1905. < 

When Lenitt succeeded in carrying himself and his 
associates into power, the Russian note issue reached 
about 20 milliard roubles. The inflation had already 

n to play its havoc. In the course of one year the 
Bolsheviki, who are unable to collect taxes for State pur- 
poses, and who are unfortunately in possession of the 
engraved plates and the printing machinery of Petrograd, 

ve put into circulation 25 or 30 billion roubles. You 

w the monetary law, according to which a stage has 
reached where more notes are needed and the depreciation 
quickens in a most accelerated way. 

at is to be done to improve things ? ‘ 

. are three ways out of the difficulty :—(1) Repudia- 
tion or the offering of conditions similar to repudiation, as 
Was the end of the French assignats, or the Continental 
Notes of the United States. The bearers were offered 6 per 


THE ECONOMIST. 


flation. 
complain. 
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cent. bonds at the rate of 1 dollar for 100 dollars Conti- 
nental notes. 


(2} Withdrawal at full value, which is followed by de- 
Buyers of land or goods at inflated values will 


(3) Devaluation, which means repayment at a price be- 


tween the old monetary pari and the depreciated value. 


We should deprecate the first solution. The second 


- is above the strength of Russia, for the time being at 
east. 


who have fixed incomes, who are creditors and not 
debtors. 


Devaluation is hateful, as it is ruinous for people 


Is it possible to find a method to withdraw the depre- 


ciated notes without harm for those people who are 
creditors in the accounts of third parties, banks, traders, 
&c.? One thing is necessary : notes which were withdrawn 


must be destroyed, ought not to be put into circulation 
again. 


The return to sound money as the conquest of liberty 


cannot be given gratuitously (gratuitement), it must be 
paid for by the nation. 


sary to have strong finance, budgetary equilibrium. 


To be able to reform, it is neces- 


In Russia, at this time, the peasantry have their pockets 


full of notes; they do not find anything to buy, they are 
unwilling to sell. 
to exchange their notes even under compulsion, against 
interest-bearing bonds, which are not to be used as mone- 
tary instruments. 


Schemes are being studied to get them 


At any rate, the Allies ought to bring with them some 


sort of sound money, and help to educate the people of 
Russia again.—Yours truly, 


A Russ1An DELEGATE TO THE BRUSSELS MONETARY 
CONFERENCE IN 1894. 


Books and Publications, 


THE GREAT ALTERNATIVE.* 





THIS is a studiously moderate book, an attempt to draw 
the outline of a new and better England in which we may 
all enjoy a steady prosperity, and no class shall fret that 
others are getting more than their fair share of the world’s 
good things. The book is published appropriately in view 
of the General Election, but while the author confesses 
himself a Liberal he writes in no party spirit. 
of Liberalism in his view is not dead or useless, nor is the 
cause of Liberalism served by toning down its precepts 
and its principles till they may fade into any colour of 
political thought that the season’s fashion has made 
popular, so that black becomes white and ‘‘a common 
greyness silvers everything. 
of this book. On the contrary, Mr Reid adheres to his old 


The spirit 


’” 


That is not the moderation 


principles, and believing in them makes them the touch- 
stone of future reforms. He lacks the happy gift of 


politicians who can discover in the hour of need that Free- 


trade is only another way of spelling Protection, and that 
Liberty and Bureaucracy are Siamese twins. 
Looking at the future from the standpoint of Liberal 


principles Mr Reid finds a certain common denominator in ~ 


all our problems—a human problem’that we should 
describe as the achievement of Liberty. We must see to 
it that output is increased, that labour is satisfied with a 
proper share of the resulting profit, that decent homes 
are provided; but the reforms must come from within 
rather than be superimposed by a collection of bureaucrats 
on to a population of serfs. In the ideals of Free-trade, 
in profit-sharing of the Ford Motor type, in industrial 
councils of the Whitley scheme Mr Reid finds the clue to 
our problems, and so provides a pleasant contrast to the 
Prussian cry of the politician, ‘‘ Leave it to me and my 
experts. We'll put you right.” ; 

One stumbling-block lies in our path that Mr Reid, we 
think, trips over—the controlled Press. No sane man is 
blind to this sinister danger of democracy, and any prac- 
ticable remedy would find general support, but Mr Reid’s 
somewhat elaborate scheme strikes us as_ hopeless. 
Perhaps the problem can only be solved by the progress of 
education—a melancholy conclusion, for education is a 
thing that most people have not yet learnt even to want. 


* The Great Alternative.” By Leonard J. Reid. (London) 


Longmans. 6s 6d net. 


ee 


“an 


Lea eae 


. eee 


nae 


ss hai 


eee nent See ese EO 


| 
if 
: 


{YAS ai Os OR gone 


1 Nh MN RE HS ABES IMEI A aE 


i 
Pe ert ERE RIE fi P * "Piss 
RE seri i gs 8 S/S ee ee hae : 


seer a 


eraser ees" 86 7 eis ore Ra a 
si “ <4\uheat mee 








a 















712 THE ECONOMIST. 


GUILD SOCIALISM.* 


To many who are disgusted by the obvious inequities of 
our present economic system, and repelled still more by 
the bureaucratic tyranny and inefficiency that seems to be 
threatened by any scheme of State Socialism, the notion 
of National Guilds seems to be a possible and desirable 
compromise. To such, and to all who are interested in 
suggestions for social reconstruction, Messrs Bechhofer 
and Reckitt’s book may be confidently recommended. It 
is clear and well written, and though it assumes that 
capitalism is ‘* felony,’’ it is less acrimonious in tone than 
some of the earlier exponents of the guild ideal, and it 
frankly faces some of the chief difficulties connected with 
its achievement. This ideal, as far as we can comprehend 
it, seems to be the formation of a blackleg-proof union in- 
cluding all the workers, by hand and brain, in every in- 
dustry, and the complete control of the industry and its 
products by these working through elected representatives. 
By this system the worker is somehow to be set ‘* free.’’ 
As he wil! still have to work to meet the demands of con- | 
sumers, and will only be able to join a guild if the guild 
wants him, it would seem that this freedom wi!! be verv 
similar to that which is at present enjoved by those who 
have work to dispose of. And the many difficulties that 
might arise, such as disputes between cuilds as to the 
basis on which their products are to be valued, competing 
claims for capital are made clear enough by the remedies, 


os i se Rd . a RS r 
rather inadequate in our view, put forward to meet them 


— —am easaeh Th ; ° 
by the authors. The svstem might, perhaps, work if 
started by a community of ideally perfect workers. When 
such a community has been produced, its economic svstem 
will be a comparatively unimportant detain 

* The Meaning of National Guilds.’’ By C. E. Bechhofer and 


M. B. Reckitt. Cecil Palmer and Hayward 
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BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 





Business with France. 
Barclays Bank Limited, by means of its Subsidiary 
French Banking House, with Offices at Paris and the 
principal centres, offers exceptional Banking Facilities 
to Traders with France. 


INQUIRIES ARE INVITED. 


Address: The Foreign Manager, 168, Fenchurch St., E.C.3. 
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STOCK EXCHANGE NEWs 


SETTLING Days, 


November 27. November * 
Towards the end of the current week a distip . 


in most of the markets. Manifestly, there is 


It is the experience of every broker t 
ready to buy stocks and shares when they 
tunity for doing so is ripe. 
General Election, followed by the Chris 
the unsettlement likely to be produced by 
steps towards demobilisation, the tendency 

unemployed t 
There lurks a semi-suspicion in the minds of 
past the eleventh hour there may arise difficulti 
settling conclusive peace with the Central Pow 
| culty of judging how various industries are likely to be a 
by the transierence of their energies from w 
Therefore, the investor 
flow of selling was arrested by the bargain-h 
diately the tide turned, markets assumed, as already 
_a more cheeriul complexion, winding up 
| parative strength in place of the drab depr 
the beginning. 

Ihe Consol market has surmounted its fea , 
|and, after a spasm of flatness, a few of the Fro eat mney 
| rallied smartly, though falls are left in India 
and some others of similar character. The event of the week 
the foreign market has been the favour shown °‘o the new French 

Dealings started on Monday at a small 

premium over the issue price of £68 1s Sd, and it was not 
before the premium was raised to nearly a point. Holders g 
the French 5 per Cent. Loan are selling their bonds in order jp 
invest in the latest-comer, on the ground that the latter was 
relatively cheaper than the former. 
been advanced, but Russians are lower, and other European 
issues remain practically unchanged. 
doing in the gambling bonds of the Central American States, 
which lately had achieved a certain amount o! popularity. 
| The various Railway markets, after being severely depressed, 
| recovered substantially, and this description covers the varios 
_groups in the Home Railway market, the Heavy stocks, Under. 
grounds, Scottish and Southern Passenger issues all acknovw. 
There is little or nothing doing: 
| Canadians, and Mexican rails are neglected. Argentines broke 
| badly, and a feeble rally failed to wipe out the falls whid 
San Paulo stock is flat on the coffee crm 
'failare, though other Brazilian railway descriptions exbibiti 
| disposition to harden, while there is still a fair demand fo 
bonds and obligations ot railways in Southern Europe. United 
| of Havana improved on the increase in the dividend. 
Rubber shares have been assisted by the expectation of extra 
The Oil market gave way abruptly, a fair 
amount of selling coming on a market reluctant to take shares, 
As soon as the realisations spent themselves a rally occured, 
and the trend is once more steady. 
the shrinkage in Insurance prices, nearly all the leading shares 
having given way materially, shares being pressed for sale 0 
the assumption that the companies will po longer be able to 
earn the huge profits that they have made during the war period 
The Banking market is quiet, a rise of £4 in Martin's, on the 
amalgamation with the Bank of Liverpool, being the principal 
movement. 

Many of the speculative shares which wer 
a week ago have mended to a noticeable extent. Amongst these 
may be mentioned those in the Marconi group, Cements 
t f the Motor shares, and Explosives. The 
Textile market is still very heavy, possible labour complications 
checking buyers, while amongst Shipping sh 
going on at present in consequence © 
A mild recovery occurred in so 
of the Caterers Lvons enjoyed a spurt, 
not being held. Slaters advanced on r ma 
with Liptons, the price giving way on the contradiction of 
report, but partially recovering later. 
Egvptians go quietly. Hotel 
Brewery market keeps steady. 
nearly 120 before they reacted two or three points. 

In the Mining markets, 
morning were quoted 2} buyer 
sion the price had shrunk to 1}, 
Chartered market proved to be th 
the price being hoisted rapidly by half-a-crown. 
much doing in the gold producers’ department. 
continue dull, and the passing of its usual quarter 
the Mount Morgan company le 
well as in Rio Tintos and some of the others. 
Cornish, and Malayan Tin markets have languis 
interest, but amongst Broken Hill shares sup 
colony was held respon 
Norths, which had a sympat 
in the same division. 
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Telegraphs. 
The new issues of the week and the current year and ent 6 5. ge4 3g 3. 
date of opening of the lists have been as follows :— Eas Ee: 33 Ea 3 a5 £3 
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ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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American Railroads. 
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COMPANY MEETINGS, &c. 


BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


PREFERENCE SHAREHOLDERS AND THEIR RIGHTS. 


A meeting of the holders of the preference shares of the British 
Westinghouse Electric and Manufacturing Company, Limited, 
was held, on the 19th instant, at Hamilton House, Victoria Em- 
bankment, London, to consider a resolution for modifying their 
rights. Mr J. Annan Bryce, M.P. (the chairman), presided. 

Mr Arthur E. Scanes (joint secretary) read the notice convening 
the meeting. 

The Chairman said that the object of the meeting was to con- 
sider a plan for the increase of capital by £5,000,000. No enter- 
prise such as theirs could stand still, and if it were to go forward 
it must provide for a large increase of capital. At previous 
genera! meetings it was pointed out that large sums would have 
to be spent on research and experimental work. Their trade was 
one which was undergoing constant and rapid changes, involving 
important and difficult problems of development. They were also 
under the continual necessity, in order to meet the constantly 
changing and increasing demand, to alter and add to their build- 
ings and plant at Manchester. I'n connection with their associated 
companies abroad there were similar needs, and there were, more- 
over, before them propositions in themselves promising for the 
extension of their activities into other countries. The urgency of 
the necessity for more capital was emphasised by the, happily, 
near approach of peace. Germany would strain every nerve to 
meet by increased production the tremendous claim for reparation 
and indemnity which every consideration of justice demanded 
should be imposed upon her. In one important respect she had a 
great advantage over themselves. Her enterprise had not been 
sadd'ed during the war with the colossal burdens in the form of 
income-tax and excess profits duty which British enterprise had 


had to bear. 








NEW CAPITAL PROPOSALS. 


This meeting was principa'ly concerned with the result of the 
scheme on the preference shares. It was proposed that, instead of 
being entitled to 15 per cent., and a quarter of the surplus after 
the ordinary shares had received 30 per cent., and the deferred 
shares 7} per cent., they should receive only 8 per cent.; and, 
further, that in a liquidation the shares should rank only ig £2 
instead cf, as at present, £5, while both in this respect and as 
regards dividends they should rank gari passu with the existing 
ordinary shares. Given that fresh capital was required, it was 
plain that to obtain it sufficient inducement must be held out, and 
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it was quife certain that, under present prospects, no one would 
put in fresh capital behind preference shares entitled to 15 per 
cent., a further quarter of surplus, and /s5 on a liquidation. It 
might be asked, As there was no provision for the 8 per cent. 
being cumulative, what prospect was there that it would be paid ? 
The answer was that a regular 8 per cent. was practically assured 
by the putting in of a large amount of money behind the prefer- 
ence shares, money which would increase the earning power of the 
company, and which would not be put in unless the subscribers 
saw their way to a fair return on it. Contemplating a large ex- 
pansion of the business, their board were asking for an increase 
of £5,000,000. Naturally, they did not propose to issue all that 
sum at once, but they saw their way to use a minimum of 
£1,000,000, and possibly £2,000,000, within a year, and they 
undertook to have issued and subscribed £1,000,000 as a minimum 
and £2,000,000, if required, during that period. In these circum- 
stances, the directors considered that preference shareholders 
might feel sure of getting their 8 per cent. regularly. With re- 
gard to the other point, the reduction of the right, on a liquida 
tion, to £2 instead of £5, it must be observed that there was the 
very substantial guid fro guo of the greatly enhanced value of the 
security produced by the putting in of so large a sum as even 
£1,000,000 Or £2,000,000—a sum which, in the future, would in 
all probability be largely increased. While, therefore, the direc- 
tors were in full sympathy with a possible reluctance on the part 
of the preference shareholders to consent to the sacrifices thev 
were asked to make, they had to point out that there were counter- 
vailing advantages. Shareholders might ask the nature of the 
arrangements for the issue of the proposed new ordinary shares. 
These points had not yet been fully considered. He might say, 
however, that it was the intention of the directors to give de- 
serving employees the opportunity of subscribing, a step which 
would tend to identify them with the prosperity of the company. 
If it were decided to offer the new shares to existing preference 
shareholders, the directors wou!d probably be inclined to give pre- 
ference in allocation to such as had been of service in the past, 
or might be useful in the future. He concluded by moving the 
resolution for modifying the rights of the preference shares. 

Sir Ernest V. Hiley, K.B.E., seconded the resolution. 


SHAREHOLDERS’ VIEWS. 


Mr N. Herbert Smith, in criticising the scheme, said that the 
teal question was whether ordinary capital could not be placed 
©n terms more favourable to the preference shareholders than were 
proposed, and he thought it was a pity that, when the board 
started to evolve a scheme, they did not call into consultation some 
of the important interests represented in that room. The pre- 
terence shareholders were asked to give up a very substantial part 
of their rights, and for so doing they had held out to them the 
prospect of a large amount of money being brought in behind 
them. But, supposing the ordinary shares could not be placed ? 
In that case the preference shareholders would have given up their 
birthright, and got nothing in return for it, while at the same 
time they were allowing to rank pari passu with them the existing 
ordinary shares. He, therefore, suggested that any decision the 
meeting arrived at should be based on the principle that the varia- 
tion in their rights should be contingent on some very sensible 
proportion of the proposed new ordinary capital being placed. In 
the City there was a strong view that whatever arrangement was 
made with the preference shareholders should involve some right of 
conversion. The present preference shares had been drastically 
written down in the past, and what they wanted was, if success 
should smile on the company eventually, that they should be able 
to get back part of that capital, which, under the scheme, they 
could not get back. He thought it would be advisable for the 
meeting to stand adjourned, in order that the board might consult 
with some of the leading preference shareholders, with a view to 
evolving some scheme of conversion, and some amelioration in the 
conditions to which they were asked to agree. 

Mr H. W. Birks and Mr F. J. Varley remarked that they en- 


dorsed what Mr Smith had said, and hoped the directors would 
agree to the proposed adjournment. 


REPLY TO CRITICISMS. 


Sir Ernest V. Hiley said he wished to remind the meeting that 
those who now controlled the company came into the concern in 
1917, and thev had nothing whatever to do with the writing down 
of capital, which took place in the earlier years. They came in 
at a time when the company had obtained an option from Ameri- 
cans for the sale of the American rights. An application had 
previously been made to financial houses in the City for assistance 
without success, and it was only then that the Westinghouse Com 
pany approached the Metropolitan Carriage and Wagon Company, 
who went into the business solely from the industrial point of 
view. Messrs. Vickers, who came in later, were in exactly the same 
position. Thev were told that if they had not come to the rescue 
the Westinghouse Company would have been on the rocks. They 
had heard from Mr Herbert Smith that he was in favour generally 
of the arrangement, but that he objected to the preference share- 
holders giving up their rights without any guarantee that the new 
capital, which would enhance their security, would be forthcoming. 
He wanted to say quite plainly that there need be no apprehension 
about the new shares being taken up. The Metropolitan Carriage 
and Wagon Company would take care that they were taken up at 
par, and there would be no underwriting at all. Then Mr Herbert 
Smith had appealed for a conference between the board and certain 
people representing large shareholders. Such a conference would 
take place next Thursday, when he understood that Mr Robert 
Fleming, Mr Robert H. Benson, and possibly Mr Herbert Smith 
and any other shareholder he might like to bring with him, would 
have the onnortunity of meeting Mr Dudley Docker, and he had 
no doubt that the result of it would be some satisfactory arrange- 

ment with the preference shareholders. 
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Monday next, at the same time and place, and jt sereed to iy 
that, in addition to Mr Fleming and Mr Benson 
with Mr Docker should be attended by 


Birks, and Mr Wynn, of the Anglo-Amer 
tion. 


ordinary genera) meeting, convened to follow the 
ference shareholders, were also adjourned till 


congratulated the shareholders on the results of 
tions. 
dustries of the island. 
the present happy conditions under which they met, 
assured, and looking forward to improved prospects in 
Among other things the war had urged upon themselves 
of seeing to an adequate supply of foodstuffs. § 
been subsidised to keep prices down. The indigenous Populations 
were not affected. Another trouble of the war was the keeping the 
people tranquil in view of the insidious propaganda of the enemy, 
A further trouble was the overstocking of the Singapore market ang 
the fall in the price of rubber. 

a matter for congratulation that the results of the company’s 
tions were so good. It was a result that was not anticipated, 

ing with the accounts, with two or three trifling exceptions, ther 
were increases under all the items of revenue. 

Excise, which was the principal item of revenue, there was a 
increase of £1,873. The increase from this source in the past seves 
vears was no less than £87,000 annual, which was an increas 
they could hardly expect to continue. Customs showed an increase 
of about £1,000. The expenditure showed a net increase of £18.20, 
which was represented chiefly by salaries and allowances. 


of sugar and alcohol in North Borneo, 


possible with Singapore and Hong Kong, and 
largely availed of by the residents. 
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After further discussion, an adjournment was 


Mr Herbert case 
ican Debenture Ce Mr 
The separate meeting of ordinary shareholders and the ext, 
next Monday Be 


—_—_—— 


BRITISH NORTH BORNEO “COMPANY, 
IMPROVED RESULTS DESPITE WAR DIFFICULTIES, 
The 71st half-yearly meeting of the British North 


(Chartered) Company was held, on the 1oth inst., at Sie 
House, Finsbury Circus, London, the Right Hon. Sir West Rj 
way, G.C.B., G.C.M.G., K.C.S.1I. (the chairman), presidin idge 


g. 
notice, 
the year’s opery 
He spoke of the effects of the war generally y 


He also congratulated the shascheiaan, 


— 
future, 
the . 
hopkeepers bad 


The secretary (Mr Harington G. Forbes) having read the 
The Chairman, in moving the adoption of the report and 


Under all the circumstances it was 


Under the head ¢ 


BALANCE-SHEET FIGURES. 
Turning to the balance-sheet, the reserve had increased by {12,00 


in respect of profits on investments, which compared with a los 
£8,ooo in the previous year. se 
£147,000. There was a net expenditure for additional propeny 
and improvements of £39,547. The market value of the investments 
was only £5,600 less than cost, so that it was unnecessary to writ 
off depreciation. The result of the year’s work on the railway gar 
cause for satisfaction. ‘ 
was £1,400 in excess of the previous year. 
economic effects of the year the trade returns for 1917 were que 
satisfactory. 7 : a ~*. 
»rts, amounting to 26 per cent. over the previous year. or 
soem were a aaaeae from the steamships. Tobacco, whid 
used te be their best product, was greatly affected by the lack d 
shipping. 
ak eomeniena that the a required was so small, it was 
surprising that it was not forthcoming. 
sehanen a for the current wear were good. A new industry we 
being introduced by the a sence of cigarettes, which, it ws 
hoped, would extend. Timber 
beet boon affected by the shipping difficulty, but good results bad 
been obtained. Their forestry superintendent had been makisg 
stimate of the timber asset. 
seaen. They had a thoroughly efficient timber department. & 
timber was their great asset, it was intended immediately afte 
the war to take up its exploitation with great zeal. 
coal, the Cowie Company for the first time had 
Copra and coconuts were a. 
dence to the great growth o is industry. 
aT ieeamane the vital necessity of the rice industry, and steps 
had been taken to stimulate its cultivation by the natives. 
had been made to them with regard to the cultivation of 
and ciceley hemp, and the negotiations were proceeding. 


The balance to reserve was now 


The revenue from the railway at J2400 
In spite of the advex 


There was a noteworthy increase in the rubber a 
Satisfactory 


Only a portion of the crop was shipped, and when it 


The prospects of th 
was also a great asset, and this alo 
It was found to cover 13 mille 


As regarded 
made a profit 
he looked forward with 
Then the wat 


i and 
tions were still in progress in regard to prospecting woh 
negotiations were in progress for a concession for the manufactut 
which seemed to — . 
great progress. Wireless telegraphy had been invade << 
island, and had proved a great boon. Communicath 


the system Ws 


POSITION AND PROSPECTS. 


be 
In conclusion, the Chairman said the shareholders ougés - 
well satisfied with the prospects of the company. be 
position compared very favourably with that of pe before ! 
war broke out. It was interesting to compare the Lore posite 
with that which existed in 1910, when he took over te 6 in ri 
ship. In that year their liquid assets emnountes . 
Now, allowing for depreciation, their liquid a This proved 
£1,081,000, showing an improvement of £302,000. pat they al 
that they had not only made substantial ,progress, ao oaeat 
established themselves in a very sound and healthy position 
showed also that they had ample funds to carry a 
ments when the mischievous effects of the war : 
When the war was over North Borneo should go ae ooly © 
ment should proceed rapidly, and their aim ae new oot 


extend and improve the existing industries, 
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in ond — would have the sympathy and practical 
: of e court. 
esse result of the year’s operations was that the receipts on 
revenue account were £307,808, comprising £280,479 in Borneo and 
27,328 in London. The expenditure was £145,831, comprising 
f (831 on revenue account in Borneo and £10,999 in London. 
The figures showed that the receipts of the year exceeded the ex- 
iture by £161,979. The court recommended the payment of a 
dividend of 4 per cent. , 
Mr Edward Dent, the vice-chairman, seconded the resolution, and 
after some congratulatory remarks from several shareholders it was 
carried unanimously, and the dividend recommended declared. 





ANSELLS BREWERY, LIMITED. 
CHAIRMAN AND THE COMPANY'S FROGRESS. 


The eighteenth ordinary general meeting of the shareholders in 
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£800,000, whereas at the present time, after deducting the only 
liability, namely, sundry trade creditors, it stood at £1,335,034» 
showing an increase of £535,034—an increase largely due to the 
fact that the whole of their reserve had been used for the purpose 
of acquiring new properties and in converting leaseholds into free- 
holds, and generally in strengthening and consolidating the assets, 
the chief item of which was freeholds and leasehold licensed pro- 
perty, £926,789, as against £557,817 in igor. There was no item 
for goodwill, and the assets were free from mortgage or charges of 
any kind. Therefore he felt justified in saying that in spite of 
difficult times it was possible for a well-organised and reasonably 
capitalised brewery to make a satisfactory profit. 


REASON FOR INCREASED SOBRIETY. 


Mr Joseph Ansell, in proposing that the thanks of the meeting 
be given to the chairman for presiding, and that sympathy be 
tendered to the chairman of the company owing to his inability to 
be present, referred to the small attendance, from which he drew 


Ansells Brewery, Limited, was held, on Friday, the 15th instant, | the deduction that everybody was satisfied with the management 


at the Queen’s Hotel, Birmingham, Mr J. A. Fairhurst in the | and direction of the company’s affairs. 


They could congratulate 


chair. The report, which was adopted, states that the net profit | themselves upon their successful year, and he took the opportunity 


for the twelve months endea September 30, 1918, after making full 
provision for depreciation and bad and doubtful debts, is 
£107,124 18s, which, with the addition of £65,971 16s 8d brought 
forward from last year (after transferring £15,000 to reserve 
account as per extraordinary resolution), produces £173,006 
148 8d. Out of this amount the sum of £38,062 10s has been paid 
for interest on debentures at 4} per cent., and interim dividends on 
the preference and ola ordinary shares at the rate of 5 per cent. 
and 10 pr cent. per annum respectively, the latter free of income- 
tax, and the directors, after providing interest on debentures 
accruing to September 30, 1918, managing directors’ salaries, and 
directors’ fees, now recommend the payment of a final dividend at 
the rate of 5 per cent. per annum, less income-tax, on the prefer- 
ence shares, and at the rate of 10 per cent. per annum on the old 
ordinary shares, free of income-tax, leaving a balance of £98,346 
14s 8d, of which it is proposed to place £30,000 to reserve ‘and to 
carry forward £68,346 14s 8d to next year’s account. ' 


SATISFACTORY PROFITS. 


Mr Eaward Ansell (chairman of the directors) was unable to be 
present owing to illness, and his report was read by Mr Fair- 
hurst. This, among other matters, pointed out that the net profit 
for the past twelve months was simply an improvement of £ 3,000 
upon last year, and, further, only £15,000 more than in the year of 
the outbreak of the war. These were only moderate war profits 
but in his judgment they were in every way satisfactory. He 
trusted he was voicing their feelings in saying that the report very 
large spoke for itself, and needed very little comment. 


INCREASED ASSETS. 


He would, however, specially like to remind them that the assets 
of the company at the reconstruction 17 years ago were valued at 
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of congratulating themselves and the country at large upon the 
increased sobriety which was now to be found. That that sobriety 
was attributable to the decreased strength of the beer brewed and 
to the dilution of the spirituous liquors by the addition of water, 
was very doubtful, and he did not think that the chairman of the 
Board of Control was entitled to take the credit to himself that the 
increased sobriety was attributable to the action of the Board. On 
the contrary, he was glad to think that most of the people—rich 
and poor—had been animated by a sense of patriotism, and had 
stinted themselves of the national beverage so as to help to bring 
about a speedier end to the war. 





JOSHUA HOYLE AND SONS, LIMITED. 
CONTINUED EXPANSION OF THE BUSINESS. 


The ordinary general meeting of this company was held, on the 
21st instant, at the registered office, India Mill, Bacup, Lieutenant- 
Colonel J. Craven-Hoyle presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, referred to the fact that that was the first general meeting 
of the company since its transition from a private to a public 
concern. He then reviewed in detail the history of the firm, 
incidentally mentioning that its real birth dated from 1834. The 
business had continued to expand, and its productions were 
sold and recognised as standards of quality to-day, and there was 
no reason why steady progress should not be continued. 
They had purchased the ordinary shares in John Pilling, 
Limited, on what they considered were advantageous terms. That 
company’s financial results for the past year had been not only 
satisfactory, but their yarn production had materially assisted 
them in keeping the looms running at their five mills. To enter- 
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tain the idea of building and equipping a spinning mill to-day 
was out of the question, and as control of spinning was a great 
advantage, they had entered into an agreement to purchase the 
ordinary shares in High Crompton Mill Co Shareholders would 
understand that the purchase ot those two concerns required more 
capital, and therefore they had made application to the Treasury 
to issue their 51,000 unissued ordinary shares. _When consent was 
received it was proposed to issue them to existing shareholders at 
a price which would be equal to a substantia! bonus. At their 
Freeholds Mill, Shawforth, drastic changes had been made, and in 
a short time they would be engaged on important and, he be- 
lieved, profitable trade which before the war was absolutely in 
the hands of foreigners. Not only had the board considered this 
move to be in the right direction, but they had been pressed by 


the Department of Overseas Trade to take the step. The future 
outlook pointed to a heavy demand for the goods produced by 
them. There was no doubt that the markets of the world were 


bare of stock. 
disposal of tin untry and the scheme of reconstruction could be 
carried through so as to establish a contented and happy popula- 
tion, and the principles that had governed the firm’s policy in the 
past were continued, he looked forward to the continued success 
of the business with every confidence. He desired to emphasise 
it, that they had reduced their assets consisting of land, buildings, 
plant, machinery, and various properties to the sum of £86,641, as 
shown in the accounts, although those particular assets were valued 
on a conservative basis by Messrs Rushton, Son, and Kenyon at 
£ 362,623 in 1913. Any further reduction would seem absurd, but 
the board had put aside a sum of £20,000 for renewals to cover 
the cost of replacing old and worn-out machinery, so there was a 
fund provided which would cover the demands for which the de- 
preciation fund was originally created. The result of the year’s 
working, he was sure, would be gratifying to every shareholder. 
Mr W. FE. Berrv (vice-chairman) seconded the resolution, which 


Provided shipping facilities could be placed at the 








IMPROVED ORE RESERVE POSITION. 


The annual general meeting of the Burma Corporation, Limited, 
was held on the 18th instant, at River Plate 


BURMA CORPORATION, LIMITED. 
| 
| 


House, Finsbury 
circus, London, Sir Trevredyn R. Wynne, K.C.S.I., K.C.I.E. (the 
chairman), presiding. : 

The notice convening the meeting and the report of the auditors 
having been read. 


The Chairman, in moving the adoption of the report, first dealt 


with the accounts, taking those of the Burma Mines, Limited, in 
which company the corporation held 721,813 shares out of 
724,577. The gross receipts for 1917, taking into account lead and 
silver on hand since realised, amounted to £796,227, against 
£524,929 for 1916. The net profit remaining for 1917, after allow- 
ing for all expenses, including what they considered liberal allow- 
ances for depreciation, &c., amounted to /192,144, as against 
477-540 for the previous year. The Burma Mines, Limited, was 
now entirely free from any debenture charges whatever. The 
amount due to the corporation was increased to £453,408, the 
proportion of profits due to it being re-advanced to the Burma 
Mines, Limited, to meet expenditure. Turning to the accounts 
of the corporation, the balance of profit—which, of course, was 
almost entirely derived from the percentage of the Burma Mines, 
Limited, profits—amounted to £158,525, as against £ 39,266 for 
1916, and the balance at the credit of profit and loss account was 
increased from £39,266 to £197.791. The share of profits due 
from Burma Mines, Limited, had been advanced to the mines to 
meet expenditure, and as this state of affairs must continue for 
some year or two longer, he regretted he was not yet in a posi- 


tion to forecast when these profits would be available for distri- 
bution. 


2 


WORKING RESULTS OF THE BURMA MINES. 


The general results of the working of the Burma Mines showed. 
comparing the figures of 1917 with those of 1916, that the refined 
lead produced increased by 53 per cent., the refined silver from 
105,000 Ounces to 1,525,000 ounces, the gross receipts increased by 
52 per cent., and the ratio of working expenses to gross receipts 
showed a reduction of 3} per cent. As illustrating the progress 
made in the development of the operations in Burma since 1915. 
as compared with the figures for 1917, the following figures would 
interest them :—The refined lead produced increased from 6,947 
tons to 16,957 tons, the refined silver output from nil to 1,525,844 
ounces, and the gross receipts from {£323,570 to £796,327. On 
June 30, 1918, the ore reserves stood at 4,290,888 tons, 
24-2 ounces silver, 26.8 lead, 18.72 zinc, and 
which 3,897,345 tons had been proved. 
the figures were }3,793,-000 tons and 
Their proved ore had therefore increased bv 13-2 per cent., and 
the total proved and probable by 13.4 per cent. Regarding the 
development work carried out during 1917, that had been less than 
during the previous year, the respective figures being 6,735 feet of 
Siving and crosscutting, as compared with 8,216 feet in 1916. 
oe ee on of development work was adversely 
roe P shortage of through passes to the Tiger tunnel 

uring the greater part of the year, and it had been affected some- 


what by the necessarily sma!ler number of poi 
Chinaman ore body itself. ee ee aes 


assaying 
.07 of copper, of 
At the end of June, 1917, 
3.442,148 tons respectively. 
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An important development had taken place 
the report. A north-east crosscut put 
on the sixth level at co-ordinate drive 
the northern continuation of the main body north of the *sected 
fault. To date 400 feet had been opened on this © Yunnan 
of the Yunnan fault at the sixth level, the average viene Rorth 
12 feet and the metal contents running about 15 per ith being 
21.7 per cent. lead, 19.2 ounces silver, and i Sent. zinc 


: 2.4 per cen ' 
Portions of this new ore body consisted of ore t. Copper 


Since the date 4 


out from the 
300 feet south had inte 


containi : 
per cent. of copper. ng 15 t0 a» 
THE FUTURE. 
After giving details of the working of the Burma Min 
Chairman referred to the future, remarking that 4 ©, the 


divided their policy into two stages. The first was ine, board 
during the war extensions of the existing plant as far as cy aut 
stances justified. During the war, therefore, the board hot oe 
ceeded along conservative lines and confined their wo Pro. 


; tk of 
sion to the purchase of plant to deal with a tonnage of from fe, 
© 1,000 tons of ore per day. The constructio > 


n . 

plant to deal with this tonnage was well advasced, ante 
xception of certain machinery. Arrangements were also made to 
increase the capacity of the smelting plant to deal With the 
output of the new mulls as far as lead concentrates Were cop. 
erned. When those works were completed they would have a 
capacity capable of producing 31,500 tons of refined lead, 2,475,000 
ounces of silver, and about oo tons of zinc concentrates. The 
second stage, name'y, the installation of the additional plant to 
leal with the ore on a big scale, had been deferred until after 
he war, but in the meantime the ultimate scheme of operations 
1ad been in course of elaboration and investigation, so that the 
arge scheme might be concluded without delay when after-wa; 
onditions became clearer. The negotiations with the Indian 


>< oO 
=-5. 


| Government in regard to establishing zinc works in India had 


resulted in the granting of a new mining lease for 30 years. The 
Chairman concluded by stating that the prospect ahead was a 
bright one, and, although difficult problems of detail had still to 
be finally solved, there was no reason to apprehend that those 
difficulties would be in any way insurmountable. 

Mr Walter McDermott seconded the resolution, which was at 
once put to the meeting and carried unanimously; and the usual 
formal business terminated the proceedings. 


ANGLO.CONTINENTAL GUANO WORKS, LIMITED. 
HOPEFUL PROSPECTS—BONUS DISTRIBUTION. 


An extraordinary general meeting of the Anglo-Continental 
Guano Works, Limited, was held, on the 2oth instant, at Winchester 
House, London, for the purpose of considering and passing cer- 
tain special resolutions in respect of the capitalisation of the com- 
pany’s reserves, the distribution of a bonus of 100 per cent. in 
shares, &c., Mr A. Mitchelson (the chairman) presiding. 

The secretary (Mr Ralph N. Cochrane) having read the notice 
convening the meeting, 

The Chairman said: I desire to lay special emphasis upon th 
fact that our business is essentia'ly a peace industry. It is true 
that when we acquired the business from the Public Trustee the 
company fortunately possessed a large stock of guano and other 
fertilisers, but since then we have greatly extended the scope of 
our operations by the acquisition of other undertakings of a 
similar nature, and by taking up the manufacture of various fer- 
tilising materials for which a strong demand exists and is likely to 
jcontinue. The result of these combined developments of our busi- 
| ness has been to broaden the foundations and to place us Bé 
position to take the fullest possible advantage of the return of 
peace conditions. With the command of a sound home trade thus 
secured, and an early revival of the export trade, I have the 
utmost confidence in saying that a big and varied business lies 
ahead of this important company. The main object of our meet- 
ing here to-day, as you are aware, is to consider and — 
tain special resolutions, which will no doubt be approved bo 
shareholders. The present capital of the company so inadeq ak 
represents the value of our assets that we have, for ee 
thought it desirable to bring it into line by the capitalisath 
some of our reserves, and, after due consideration, your ae 
decided to capitalise £100,000 and to distribute among the = 
nary shareholders a bonus in shares of 100 per cemt., 1€+ d 
bonus share for every ordinary share held, the bonus <a 
rank immediately pari passu in every respect with the ee 1 
Treasury sanction has been obtained for this. There can “ 
doubt that an arrangement of this nature must be advantageous 
the shareholders. Our shares already enjoy an excellent ™ 
and this arrangement is calculated to make them still more 1 
able. I am particularly hopeful in regard to our ona ie. 
would like to say we are particularly fortunate in a va 
tremely abie general manager in Mr Martens. As I to B 
the last meeting, we recognised his value, and the more wee 
to do with him on the managerial side of the business— c 
technical business like this you will agree is very impo acquis 
more we appreciate his value. We have also, since pera 
tion of the business, further greatly strengthened the m eS 
by the appointment of Mr Strong as our deputy-mani te cet 
regards the immediate ordinary dividend prospects, a 
tainly, all going well, distribute in respect of the cu eat 
ending next month, at least the same amount as that ist ea 
the past two years; but as long as the excess profits duty eis 
it is not likely that we shall be able to do much more than 

The resolutions were unanimously agreed to. 
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November 23. 1918.| 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 




















Total Receipts into 
Estimate the Exchequer from 
forthe |————_—__—— ——|-— RECEIPTS, —~, 
Year /|Apl. 1, 1918)Api. 1, 1917) Week , Week 
1918-19. | to to ended ended 
(See Note)| Nov. 16, Nov.17, | Nov. 16,| Nov.17, 
eee ae i917. | agis.| i917, 
Balances in Exchequer on | 2 a + & | £ 
Ist April -— | 19,361,578) 25,209,947 
kof England...... ee nol, eee ee DS ae 
Bank of Ireland ...... a -__|__1,668,452) 1,225,912). 
[~~ .. | 21,030,030, 26,435,859). 
REVENUE. 1 \ \ 
Castoms cecesceesseecoeess | 94,500,000) 61,263,000 44,059,000; 1,474,000 907,000 
Excis@....-e:s0eesseereeee 55,200,000} 34,610,000, 24,170,000} 1,867,00C} 1,955,000 
Restate, dc, Duties........ | 31,500,000, 17,948,000, 18,750,000, 552,000! 1,064,000 
GtAMPS ..-eeeeeeeeceeeees 9,250,000 6,647,000, 4,658,000; 126,000) 76,000 
Land TAX ...cceeeeceere \ 2,600,000 300,000! 340,000! 
House Duty ...------- ..) | | 
Property and Income Tax | i bo | 
(including Super-Tax).... |290,450,000) 72,825,000} _ 58,955,000 420,000) 250,000 
Excess Profits Duties, &c. |300,000,000, 172,795,000; 120,233,000, 4,355,000, 4,151,000 
Land Value Duties........ | 700,000 282,000! 257,000 10,000 _—:10,000 
Post Office......-.++seee0- | 38,000,000 23,850,000! 20,800,000 1,200,000} 1,050,000 
Crown Lands ......-++.+: | 650,000 400,000 320,000 om i Am 
Receipts from Sundry | | 

Teens, BS. ....cccccceces 6,000,000 585,439 1,414,917 ES 5000 
Miscellaneous ..........-- | 15,200,000! 39,542,565) 38,781,342 30,009 1,191,442 

EE. oo ccccccccenses {842,050,000 451,048,004 552,718,701 10,052,000! 10,659,442 

Total, including Balance'.......... 452,078,034; 359,154,560 } igh 

OTHER RECEIPTS, } 
Repayment of Advances for Bullion | 4,620,000! 1,240,000 100,000 40,000 
Repayment of Advances for Interest 

on Exchequer Bonds under the | | 

Capital Expenditure (Money) Act, 

Re pJiaieithi ee nian Siam | 169,818) 169,818 | 4 
Under Telegraph (Money) Act, 1913. . 100,000) 55,000 ee | ee 
Under Post Office (London) Railway | | 

PE . (.nctnetekaseaediehancaie | 25,000) 68,000 
Under Housing Act, 1914 ............ 165,800) 229,000 ee | oa 
For Treasury Bilis for Supply ...... | 2,508,142,900! 1,611,526,000 81,762,000 59,163,000 
For 5% Exchequer Bonds, 1922...... | 4,035 82,110,000 ‘i i a 
For 6% Exchequer Bonds, 1920...... 825! a a | 
For 3% Exchequer Bonds, 1930...... 803,600) a fie 
For War Savings Certificates........ 59,900,000; 24,200,000 2,700,000 900,000 
Yor Other Debt created under the} | | | 

War Loan Acts, 1914to 1918 ......| 374,473,903) 451,559,153) 7,673,802 12,246,590 
For 4% War Loan 1929-1942, and 5% 

Ee ESOGM, BEEP EOTE cccccccccccces on 166,748,143 a | 198,143 
For National War Bonds............ | 664,872,742) 92,331,000, 28,157,000 12,173,000 
Temporary Advances :— | 

en OI BEER, a cccccccccceccces | 735,610,758} 627,696,000) 12°000,000 12,000,000 
Soe d eaieiciall 4,801,966,515) 3,417,086,67 142,434,802 107,380.175 





EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 





| 
Estimate the Exchequerto | 
for the meet Payments from | _ Issurs. ——— 
Year (Api. 1, 1918 ;Apl. 1, 1917, Week , Week 
1918-19. | to to ended | ended 
(See Note); Nov. 16, Nov.17, | Nov. 16, | Nov. 17, 
nen _ es 1918. | _ 1907. |_ 2918. | 1907. 
E~PENDITURE, £ & z £ £ 
Permanent Charge of | 
EE cacasdacide naa oss anne 11,199,375! 12,083,327 291,994) 291,994 
} | 


Interest, &c., on War 
Debt | 


aaereiaens | 295,850,000 138,803,339 82,099,483, 892,978 977,378 
Payments to Local Tax- | 


ation Accounts, &c..... 9,700,000! 79,940 5,515,484 349,194) 349,194 
Other Consolidated Fund ” 

CE itis in as eee 1,714,000) 1,104,138) 1,096,551 .s a 
Supply Services ........ 2,649,988,000, 1,547,858,951 1,570,746,155 43,120,000 46,750,000 


Expenditure 2,976,402,000, 1,704,345,743 1,671,541,000, 44,654,166, 48,368,566 
OTHER ISSUES. 
For Advances for Bullion 

















a 6,050,000 1,420,000] 100,000 
For Advances for Interest on Ex- j 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904.... 169,818 169,818) - * 
Under Teiegraph (Money) Act, 1913. . 110,006 55,000 * *- 
nder Post Office (London) Railway 
tihiiinas’ a rethnivdauaues 000! 68,000}. “ 
Under Housing Act, 1914 ............ 215,500! 394,500}. . 12,500 
For Treasury Bills for Supply ...... $2358,936,000) 1,068,875,000) 83,653,000) 57,421,000 
For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance 
die tecken ty codt ras 34,373,303, 2,805,752, 693,846} 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ $21,596,300 oo 435,400, 381,457 
For other Debt under the War Loan | 
ERD RIOD «0000 0058 05.00 stuns 81,073,138! 14,650,039 
a . Fund under the | 160] 1,000 vial 500,000 
moe Act, IG]T ..........ccceee 62,156; 21,692, 000) ' 
Old Sinking Fund, 1907-8, issued = m 
a Section 9 of the Finance Act, | 10,000 
NM cins <4 <elah ane h't uae neds 000) p nen 4 - 
Old Sinking Fund, 1910-11 :— 7 | 
under the Finance Ac 
Ola tt Section NN is cn . 29,600) 20,000, +e ee 
Sinking Funds, 1911-12 & 1913-14— 
eenate the Anglo-Persian Oil | 
y ‘Acquisition of Capi | 
cre, | sami na hee 
Wey, Advances repaid :— 
aysand Means............-..... 563,184,507| 614,058,000] 12,500,000) 2,000,000 
790.765.0685, 3,396,706, 269 142,936,412 108,783,523 
in Exchequer :— Nov. 16, '18., Nov. 17, ‘17. |In.or Dec.jfor Week. 
ik of England................ 8,840,813, 19,122,172) + 848,610) + 1,551,348 
MUTED Gulcpececetcnees 2,360/637|__1,258,253|—-_337,000\— 148,000 
-* [iy ~T1,201,450 20,380,406! + 511,610) + 1,403,348 
MEM0.—Treasu lie am 4 
easury Bills outstanding on November 16, 1918 .. *£1,122,181,000 
macs Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 
tary Grants. 


ow, udes £393,000, the proceeds of which were not carried to the Exchequer 

the period of ihn honmuah besides a part (not yet ascertained and 
een nt) of the Bilis tendered as subscriptions to Nat. War Bonds. 
®ccount, sales through Joint Stock and Private Banks not yet brought to 


‘ Includes ymen tendered as subscriptions 
‘© National War bose t of Bills and Certificates tendered as subs 7 
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CURRENCY NOTES ACCOUNT. 

















3 A 
acert-| S£¢ | 

an - i} 5 j 

Date. | ficates | E¢s } E 
t- 23 5 i a 

standing.| =< || § | 
at) Be ba | a@ 
a. — toi 
ug. 21,535,065 e | 6,301,650'3,810,000 
Sep. 30| 28,408,606 .. || 38 35 
Deo. 30) 38,478,164]. 169,000 

. | 
Mar.31| 39,801,867) .. 159,000 
Junes0| 46,576,801| 302,665}/ 139.000 
Sep. 29} 72,022,325) 443,455 214,000 
Deo. 29 103,125,099} 729,528] 159, 
Mar.29 106,690,991| 1,029,030 144,000 
June2é | 122,099,278) 1,704,004)) 104,000 
Sep. 27 | 131,525,480] 2,389,854|| 90001 36,000) 28,500,000] 216} 99,320,972 
Dec. 27) 150,144,177) 2,430,151) 64,000) 40,000) 28,500,000} 19-0 
| Bean 

Mar.28 | 144,687,070! 5,000,568|| 3,399,000) 250,500) 28,500,000] 19°7 
June2? | 161,673,676| 6,449,156'| eee 255,500} 28,500,000} 17°6 
Sep. 26| 178,639,755! 7,422,488)| ” 99,000, 235,000} 28,500,000} 16-0 
Dec. 26 | 212,782,295) 8,554,029|| 39,000, 675,000) 28,500,000] 134 


i i 

Mar. 27 228,149,289 9,717,690, 39,000, 675,000} 28,500,000} 125 
Tuned | 252,912,444/11,349,838)| 39,000} 660,000) 28,500,000} 11°3 
Sept.25 | 275,168,594)12142.289| .. | 615,000, 28,500,000] 10-4 
Oct. 2) 278,888,248)12,906,006, .. | 615,000) 28,500,000| 10-2 


Nov. 6} 290,923,737)13,127,112| 


1918. 










9| 282,225,297 12,986,873), 


615, 
16| 283,771,842 12.994.768)| 000 


28,500,000} 10°! 


615,000) 28,500,000} 10°] 
23) 285,339,784! 12,994,768)! 615,000, 28,500,000} 10°0 
30} 287,58 ,086/13,127,112) 9 


“ 610,000} 28,500,000} 9 
; 610,000, 28,500,000} 9°8 
590,000, 28,500,000} 9-7] 27, 
590,000) 28,500,000! 9°7 


13} 293,790,972) 13,119,804 || 
20! 295,160,730'13,148,2u2)' 





THE ARMISTICE. 


THE CLERICAL, MEDICAL 
AND GENERAL LIFE 
ASSURANCE SOCIETY 
has resumed its pre-war practice of granting 
WHOLE WORLD & UNCONDITIONAL POLICIES. 
i5 St. James’ Square, S.W.1. 





Tele. : Re ent 1135. 





Che Bankers Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, November 20, 1918. 
ISSUE DEPARTMENT. 


£ | £ 
j @ ....-. 93,945,285 Government debt.... 11,015,100 
an Other securities .... 7,431,900 
Gold coin and bullion 74,495,285 


92,945,285 | 9° 945,285 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553 000 Government securities 61,788,035 


| 
SE CI Other securities .... eet 
blic deposits* .... 29,668,376 Notes .....-++e+e00+ 27,722, 
aaeaeeemaite. we eee eh 42,672,634 Gold and silver coin.. 675,234 
Seven-day and other 
Mas caenw esses ____ 8,180 a 
190,065,368 | 190,065,368 


* hequer, Savings Banks, Commissioners of National Debt, and 
sit eek ciate Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGo. 


| 
Amount. Inc. or Dec. on Inc. or Dec. on 








Last Week. Last Year. 
ang 3,165,178 17.584 30,083 
PROSE. oc ccc cc vcccccccecesscccccceccs | — ! ~ , 
ick i neo gnatiantn 29,668,376 |— 340,318 | — 12,506,932 
Sous aeons. D caesirisesemil 142,672,634 | + 3,968,916 | + 20,076,572 
SR TIORENED. .a020cc00ces | “61,788,035 | + 3,192,500 | + 15,052.16 
Other securities .....-++--+++eeeeees 99,879,779 | + 119,052 | + 7,921, 
DAN caussioisascveceoescenseneks 25,397,554 | + 290011 | — 3,436, 
ITCUIABION. ...- ce ceeeeeereerree + 286,24 
ee ss cec oes | 76,170519 | + 585,456 | + 19,314,197 
% of reserve te liabilities .....-.... 165% - 4% ~ % 
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THE ECONOMIST. [November 23, 1918 
Taree Montus’ REcorD. BANK OF SWEDEN. ; 
ee -—— , 
log Oct. 19, | Oct. 12, 20, 
| g ; Lass 
| S33. Securities | Es : agi 1918. | 1918, 7 1917." | Week, a 
Coinand| sg go= DB \ae Ee. csnnachamanedemnaamal 76,000) 15,218,000 
Bullion. | 3 3x5 Deposits. makine Reserve. es +4 | Balance abroad and foreign ” ’ ; 
, % | Bee : io Dl tentainitnennenadibemeesd 8,185,000) 7,589,000) 
. | OFA | ment. | nald Swedish and  Sescign Govern- wae 
i ieee  — | seaman ment securities ........... 5,861,000 5,084 
i 1918. £ | £ £ % % Stscsun end loans ..... oust on 
at Rceonnind catia 57,612,730 | 171,028,144 | 158,707,192 | 17 LABEL ITIES, 
Souk DS iasaiad 69,932,857 | 58,597,425 | 168,737,352 | 157,052,759 | 29,785,432 | 173|— eee = a seeee % 40, 
ae ccwonued 70,703,391 | 59,055,605 | 175,051,780 | 163,056,392 | 30,097,786 | 173)— Veposits at notice .......-.. 786,000| 5,371,000 6) 
BB .cccccce 70,995,727 | 59,398,275 | 168,088,425 | 156,114,834 | 30,047,452 | 174#— 
BB cccsoves 71,542,360 | 60,495,845 | 165,929,983 | 154 29,496,515 | te BANK OF SPAIN. 
ih, 5) Biased 72,157,675 | 62,252,480 | 167,652,699 | 157,397,947 95 peneae henselae iaheeepaisehibenpiatanaaiaien de 
Rincon 73,109,006 | 62,796,035 | 165,913,788 | 154,754,389 | 28,762,971 im Nov.9, | Nov. 2 | | Nov. 10) Last. 7 
eee 73,196,890 | 62,996,800 _ 167,922,328 | 156,881,849 | 28,650,090 s = 1918, 7 1917, an ‘nat 
ES cescoves 73,408,960 63,396,680 | 152,175,628 | 141,371,957 | 28,462,280 ASSETs, £ } | Year, 
BD .coccese 73,948,330 | 64,205,370 | 165,612,368 | 153,107,151 | py i EE ono 88,988,000 88,767,000 78,277,000 é 
Mat. Beerscecs 74 "091.605 | 64,699,660 | 163,123,194 ae | | 27,841,945 ae I eee a | 25,666,000 26,885,000 28,642,000 — +10%6Lom 
i cpseunnd | 74,585,063 | 64,936,720 | 168,712,412 | 158,356,262 | 28) 28,098,343 rt Loans and discounts ........ | 43,653,000. 43,787,000 33,51 27am 
BB xsvaseed | 75,170,519 | 65,222,965 | 172,341,01¢ | 161,667,814 | 28,397,554 | 164\— Spanish 4% stock .......... | 13,777,000, 13,777,000 15.77.00 i + 10.133 
Ten Years’ Reconp. SORRTEEY RS ---nscoccecee] GEN CACREED a 
; —-- ey ; ie eee mie UUCtCi(ti‘“‘«tR 127,511,000 gman nasa 1 
: At corresponding date | Nov. 18, | ov. 24, Nov. 22, Nov. 21, | Nov. 20, | Deposits ..............-..... 45,545,000 44,194,000 37,760,000 — a 
; . with the Present week, | ~ 1908. 1915. 1916. 1917. 1918. ee —— — 
| ionanameacate roe fenamewarel Leer eecnmm NETHERLANDS BANK. 
; Circulation (excluding Bank aaisea ae -_ i £ . ai £ 
3 ' post bills) .........seeeeeees : 919,590 42,472,485 65,222,965 i Nov . ow oe 
Public deposits..........0++--- 8,996,781) 52,148,990 55,580,473 42,175,307, 29,668,376 | “Bis | Toi” | Nara | Previous 
SS eee ae = eens gc nee 142,672,634 Asenes. } £ , aaa Year, 
; q Government securities ........ ; 895, 187,5 ¥735,87C 61,788,035 a 2 
Other socuritios nouns sess ccers 26,194,918 96,116,125 98.64 422 91:918.028 99879.779 | Col 84d bullion _, eoees 5858 a0 wo ae 9.000 + Lam 
Reserve of notes and coin....  25,848,27 605, 7,958,443 31,833,837) 28,397,554 ne + 
Goin and bullion ......-..--0.. 35,801,936, 52,457,047, 56,408,033, 55,856,322, 75,170,519 Discounts and advances anne 25,565,000 22,615,000 14,635,000 + + again 
Proportion of reserve to Notes in circulation 85,464,000 82,110,000 71,921 
NR rans aa ashieall 528% 274% 254% | 198% | 168% FI NEED covesesens ‘000 + 3,354,000) +13.5430m 
Bank rate of discount saaevwee 4? | S “ 5% 5%, i <identnakiebadeuneues 4,875,000, 7,884,000 4,690,000 — 0 200 + las 
Market rate, 3 months’ bills.... | 43 
ebuscl@lemasle setescesneess eat | y | ‘a ot | aot UNITED STATES FEDERAL RESERVE BANKS, 
Price of silver per 0z........... 23end | 2634 42454 4x3 : — —— saa 
Average price of wheat........ 3ls 2d 5is 6d | toe “a 70s 3d 72s 5d Nov. 18, Nov. 1], | Increage 
Exchange on Paris (short).... 25.083- 113) 27.80-85 | 27.78-80  27.24- 28 25°96-26.00 1918, 1918, Dectensn. 
=e ere “s 833 $4708 $4.763-764 $4.76.5,-%, $4°76,4-2) £ £ £ 
— fevsmeenees RTD vasans 12.03- ia | 11.21-27 | 11. 67-68 | 10.69-73 11.3941 Oe ae 411,356,000 | 409,318,000 |+ 2,038,000 
am BOOTED occ penccesesnccces 20.454 See ee yO ORI o dcccnccccnscecsescs 165,048,000 | 165,544,000 |— 2,496,000 
Clearing eames return ........ 254,790,000 251 627, 300 323,713, 000 367, 420, 900.411 .370, 000 | Legal tender, notes, silver, &c. .............. 10,008,000 | 10,850,000 | saagmp 
— — rr. - — discounted for members of F.R. Banks 359, 562,000 359,436,000 | + 126.9% 
: 3ills bought in open market ................ 75,576,000 | 74,904,000 |+ 672,000 
BANKERS’ CLEARING RETURNS. Government deposits .......0cccccccccccccees 49,280,000 | 32,052,000 + 17,2280 
i ccicnnteecnnsheeshabene nines 333,136,000 | 332,304,000 |+ 832.000 
- ae . ae TT Federal reserve notes in actual circulation .. 512,504,000 | 511,640,000 \+ + ton 
Weeks Ending Town Clearing. | Country Total. / 
aa Se a aad BANK OF JAPAN. 
; 1918. ; 13 16.01 £ a0 z | £ 
an. l-November 13............ 6,863, 2,370,862,000 18,387,725,000 Oct. 5, | Sept. 28,; Oct. 
SEDONA ED 5 pcacnscssescenssne 355,178,000 58,192,000 411,370,000 1918. 188 i9i7. | — Last Yeu, 
—_ a = ASSETS, £ £ £ 
Total to date, 1918 ..........+- 16,370,041,000 2,429,054,000 |  18,799,095,000 | Gold and silver..-.......++-. 67,879,000 67,923,000 62,660,000 44,0014 stam 
oe. | ae 15,036,333,000 1,993,396,000 | 17,029,729,000 | Discounts ...........sseees- 3,026,000; 4,816,000 5,965,000|\— 1,790 233700 
Increase or Decrease in 1918{ | + 4555,708,000 | + 435,658,000 | + 1,769,366,000 | Advances.......-----s.ssse-- 41,176,000, 43,529,000 19,481,000 — 2, + 21,6350 
( 88% = 218% 10°3 % LIABILITIES, 
RoE en ee neen DL ; conkens=ssecsenecband 82,247,000 86,512,000 61,593,000 — 4 + GAMe 
Total for year, 1917 .........00% 16 877,006,000 2,244,190,000 19, 121, 196,000 Government deposits........ 103,268,000 101,075,000 63,678,000 + 2,1 + 40,5900 
DEED acarveccsscoverescers !Samesiloo 1,872,451,000 15,275,0%6,000 | Private deposits ............ 2,562,000 3,254,000 2,166,000 — 752,000+ 33508 
soeumnee or Decrease in 1917 ; <<? lls: ay ; zee i elie " 


PROVINCIAL CLEARING saSunne. 








ws as © ; aa ag. _ 1918. tliaiiae, 
Totals—Jan. 1 to November 16, 1918. £ £ £ | % 
EE vic ccscceneensnetanta’ 97,021,100 | 111,510,000 | + 14,488,900 | 149 
Sin tiintpbindchiiissenentnbeons 43,065,00C | 49,166,000 |+ 6,101,000 | 141 
EE ocvccsccvsescccensscconsencs 219,302,800 _ 266,068,600 |+46,765,800 | 21°3 
Dt iahadeneadeeess eeeeunseneies 37,789,506 47,826,400 +10,036,900 | 265 
TL cintnweniaghielsebiwe wack 26,162,700 | 34,811,100 |+ 8,648,400 | 33°0 
Th +. tbstdensnebhomnenscene 362,070,206 | 422,825,000 | +60,754,800 | 16°7 
i .c.eicbaveeceseennans + 481,396,900 | 680,406,500 |+199,009,600 ) 41°3 
NEWCASTLE-ON-TYNE ............| 77,789,100 | 78,596,500 + 807,400) 190 
SHEFFIELD «2.72 22,641,900 | 28,432,200 | + 5,790,300 | 25°5 
_ SHEFFIELD .................+..... -' 42,824,500 | 50,348,900 |+_ \+ 7,524,400 | 175 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
* ! 7 | Comparative Increase 
Nov. 21, Nov. 14, | Nov. 22, a Decronne. 
1918, 1918. 1917. Week. | Last Year. 
agus, pT ae ae 


£ £ 
175,000 + 4,833,000 
"4,000 + 2,817,000 


£ £ 
- 218,091,000 217 916,000 213,258,000 + 
81,484,000 81,484,000 81,484,000 
«| 12,758,000 12,754,000 9,941,000 + 


Gold coin and bullion .. 
Of which held abroad .. 

Silver coin and bullion . 

Discount and advances... 


Se ae Ate t 








3 . - 106,010,000 108,175,000 119,935,000. 2,165,000 — 13,925,000 
a IABILITIES, 
; GRRE |e sececee 1207663000 1222828000 896,57%,000|— 15,165,000 + 311,085,000 
Government deposits ....| 10,980,000 11,873,000! 2,1057000 + 893,000 + 8,875. 000 
r Private deposits .......... 118,586,000 116,724,000/112,013, 000 + 1,862,000 + 6,573,000 
t __BANK OF NORWAY. 
5 a ‘Nov. 7, | Oct. 31, |) Nov.7, | Last a © 
‘ 1918. | 1918. | 1917. Week. (Last Year. 
[ Coin and bullion Gold 6,738,000 cham 6,488,000 a 250,000 
nan ion—Go esau i j ee + 
3 4 : Balance abroad and foreign } 
it DE a digudh nc aithbusteuieaty eed 1 3,627, 4,234,000\—._—s«s«AS,000 —_—- 622,000 
: Norwegian &Foreign Govern- | 
: ment securities............ 713,000; 713,000! 717,000 i + 6,000 
Discounts and loans ........ 19, | 19,286,000}+ 215,000 188,000 
LIABILITIES, 
Notes in circulation ........ mene 16,858,000|— + 5,795,000 
Deposits at notice .......... 3, 5,753,000! 10,419,000} _25, 26000 6,691,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 


gold; G) the balance with the Sveriges Riksbank, Stockholm, and the National. 
anken i Kjébenhavn, Cope , 
70 million crowns above the kde” SESS SES. 0) 0 See 





BANK OF ITALY. 





Sept. 10, Aug. 10, ‘Sept. 10,' Pevious; Las 
1918. 1918. 1917, Return, Year, 
AssETs | £ £ £ £ é 
EE cs sevescsines .| 40,513,000 42,892,000 41,089,000 —2,379,000)— 4 
Inl. nd bills 30,888,000 30,801,000 25,355,000 — — 4; 




















Foreign bills os 885,000 887,000 833,000 — 52.000 
Eo. sc nwnimsemGeaun ' 22,172,000 22,666,000 13,131,000 — = + 904Lon 
Government securities ...... 8,652,000 8,695,000 8,786,000 — — lam 
LIABILITIES. 
Note circulation ............ 328,871,000 320,091,000 190,191,000 + 8, + 138,680,080 
Deposits .........+++++-+++++, 53154,000 57,916,000 38,969,000 —4,762,000 + 14,186, 
IMPERIAL BANK OF GERMANY. 
Nov. % | Oct. 3 *t. 31, |» Nov. 8, Previous |# 
11g,’ | 1918." | “1917. | Return. Last Yeu: 
ASSETs. £ £ £ i 
DEED  wnsg0n0nessesenseses |127,513,000 127, SOL, 000 120,189,000 + 1 + 13000 
ROR Ee 1,419,000 2,658,000 5,943,000— 1, — 45am 
Treasury notes .......... "159,361,000 153,119,000 50,732,000 + 6,24 + 108,625,000 
Bills discounted.......... 972,180,000 1033961000 575,747,000, — 61,781,000, + 396,435a0 
LIABILITIES. } ne 
Notes :n circulation...... 1847,963,000 833,078,000 520,187,000 + 14 + 31) 
Deposits ......-.--...-+. 466,295,000 5.36,689,000 276,466,000 — 70,394,000) + 1saazaoee 
SWISS NATIONAL BANK. 
ee ene Nov. 7, | Oct. 3], | Nov. 7,| Last Last 
-. 1918. = - | ~~ 
ASSFTS. z 
Coin and bullion—Gold...... 15. 1,000 15,236,000 14911 — 00+ uss 
_— Silver ....| 2,212,000) 2,209,000, 2,117, + + oe 
Darlehens-Kassenschein ... 374,000} 457,000,  376,000)— [1a 
Discounts and advances . | 22,310,000 22,042,000 11,926,000) + 
LIABILITIES. 
Notes in circulation ........ | 36,151,000) 35,662,000 24,481,000] + 777 
Deposits . sab hh ekeinehenamanda 5,843,000) 5,549,000, 4,000,000 1s es 
“The Monthly Statement = the Swiss Federal Loan 
shows that up to October 31, 1918, total issues were £1,107,000, of which £46100 


was held by the Swiss National Bank. 
NATIONAL BANK OF DENMARK. 






-| 15,801,000 tT 
3,587, 


Last 
Oct. 31, | Sept. 3, | Oct. 31,; Last 
1918. 1918. '| 1917. os > 
ASSETS, £ osit 
Coin and bullion |) 10,08 10,454 + 
Loans and discounts ° + 
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Nov. 15, 
1918, 

Nov. 16, 
1918. 











PS 


Sa vetaeed tom 94% Ape 
6, 1917) «++ aan 
pork et cers EAT. «seeeec 


wears 
UUM ES LSS Mp 
seaeeeae 


4 months’ 2 eeeeeeee eeeeeeeeee 
B GO.«+-* pesecee eeeeeeres 
pacsuns (TreMstry Bills) :— 
j months (£99 2s d) esata 
g months (£98 5s 1 d) eeeeeeeere 
toans:—Day to day seeees coeececess 


ces: Bankst .......- 
t houses at Callt ..+.seeee-- 


agnoticet | -.-++++-* saeeserecesees 


Ww 


HongrEs Sees 


ae _ - Neen ec rnc aac 
from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14 i 

* Changed from 4%, on Jan. 2, 1918, and lowered 4 % on Feb. Ie i918. "Siekenes 

from 3} per cent. to 3 per cent, on June 5, 1918, 


Rates lowered 


Comparison with previous weeks :— 


- 














Trade Bills, 











































£3 Bank Bills. 
ce - a 5 aaa 
2,3 3 Months. 4 Months./6 Months.|5 Months./4 Months./6 Months. 
iin NS 5 com 2 ee | ree — 
| % % | * | @% |. & 
tate | a ras 
ae 2 3y 4\3 } 4 | 4 
D..00e- 3 1 3 4 4 
Bocceeel¥ fa | | | 4 
| Brovooeld i 34 4 | 
Ll...00++/5 34 | 3 14 14 
ad 34 3 3 > 4 / 4 
Boones 3 4 | 4 
Sat Baseees 3 34 4 | 4 | 4 
Boose 34 3 4 | 4 ii4 
Besos 3 34 | 4 ¢ ; 2 
cad % 6h S fs 3h 4 14 i4g 3 
LONDON COURSE OF EXCHANGE. 
i icecisntnnestanmnaias 
On Usance | Tues., Nov. 19. Thur., Nov. 21. 
amsterdam and Rotterdam.......... Cable | 11.39 11.42 | 11.40 11,45 
See eocccccecees |S Mme) nom | nom 
a ceeds Cable | 25.96 25.98 | 25.99 26.02 
Ta 3 Months! 26.33 26.47 | 26.36 26.50 
BEES cncovccccccccccccososesese 3 Months! 23.65 23.75 | 2363 23.73 
Golemeriand ...ccccccccccccccccccece ble | 23.95 24.10 25.92 24.07 
EE” Gscebneessoesessousoncsoness 3 Months; 23.95 24.10 | 23.92 24.07 
lulian Bank places 30.25 30.374 | 30.25 30.37% 
tto nom | nom 
47675 47644) 476s, 47634 
i icinnssenerennaanns | Demand 4774 4773, 477y_ 477th 
Madrid and Spanish Bank places Cable | 23.98 24.08 | 23.95 24.05 
Ditto 465 0Ci(i«NTH, CS 47h 
Lisbon and Oporto 32 33 | oR 323 
Ditto nom nom 
Copenhagen 17.73 17.83 | 17.73 17.83 
Christiania 17.27 17.37 | 17.25 17.35 
Stockholm 16.88 1698 | 16.80 16.90 
Scandinavia nom nom 
Calcutta and Bombay ....... , 1/588 1/538 | US8i,  V5ER 
i) 1/534 i /5%4 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rate Rate | Rate | 
Nov. 22, Nov. 15, Nov. 23, |Usance; Par, 
| 1918, lglg. | 191% | 
Paris ......../francs to £1 | 25°97-98 | 25° 95-97 27 * 22-24 \Cheq'es| 25°224 
Berlin -. marks to £1 ee ee oe Sight | 20°40 
Vienna ...... ikrone to £1 os a ae Sight | 24°02 
Amsterdam ../fiorin to £1 11 * 38-41 11 * 36-38 11° 68-71 (|Cheq’es} 12'107 
Christiania ..|kroner to £1 | 17°20-25 | 17+ 30-35 13° 85-95 | Sight | 18°159 
Btockholm.... kroner to £1 | 16° 75-80 | 16*95-17.00) 12°25-35 | Sight | 18°159 
Copenhagen ../kroner to £1 | 17° 74-79 17 + 75-78 14°00-10 | Sight | 18°159 
.--. roubles to £10 - sue AT—3852 Sight , 
Sl aesennes lireto £1 = | 30° 25-37 | 30+ 25-374 | 42°40-75 | Sight 
Switzerland .. francs to £1 | 23°56-60 | 23-57-62 | 20°50-60 | Sight 
Madrid ...... pesetas to £1 | 23° 72-50 24 * 05-10 20° 05-15 | Sight 
Lisbon... pence tomils., 31—32 313—32 i Sight 
Mlexandria....|piastres to £1) 973-3 974—97 Sight 
New York.....\dollars to £1| 4°76;4—35 | 4°764—8 | 4°76%h—xe | Cable 
Montreal .... dollars to £1 | 4°85—854 | 4°853—86% | 4°76a—8 | Cable 
Buenos Ayres .pence to dols.| 503-512 | 50—Sl fs { 52 T.T, 
Rio de Janeiro pence to mils.| 13 3m 13 90 days) 
Montevideo .. pence to dols., 584—594 | 58—59 61—62 Te | 
Valparaiso... pence to peso | 11 | lly 14% 90 days| 18 
Sieenons Eng.to Per.£1| 7; dis. Midis. |  .. (90 days) Par 
Caloutta...... \ster. to rupee) ls 6-6 ls 6- 1s 5-5¢,4 T.T. | ls 4a 
Bombay ...... ster. to rupee! ls 66¢,d | Is ls5-5ad | T.T, | Is 4d 
Madras ......| ster. to ru ls 6-6¢xd | 1s6-Heyd | 1s 5-5eyd | T.T, | le 4d 
HongKong... ster. to dollar| 3s 3d 38 2d 2s 103d T.T, | oe 
Shanghai +++) Mer. to tael 5s ld 58 oe zz ee 
Bingapore .... ster. to dollar 2s 44-44 | 283 nm 59, 
Yokohama ....|ster. to yen 2s ae 2s ae 2s 14-244 T.T. | 24a%d 








CURRENT RATES OF EXCHANGE IN NEW YORK. 
€ Irving National Bank cable the following exchange rates :-— 





New York on 
Ses 
London— 
60 days on 
een... Dollars for £1 
pobedues omne ] 
Bvitzeiand.”**" } Francs for $1 
ey tite cesn | aioe oe $1 
ee ents for 1 peseta 
Amsterdam. .."""** | Cents for 1 guilder 
Petrograd |°""**** | Cents for 1 rouble 
Christiania one Cents for 1 kroner 
Stockholm ease 
Yokobasia Pe ereseee ee ~ . 49°85 
Tih eal nts for 1 yen 
omg Kong ...*** Cents for Mexican 63°65 








Rome sescesee NOV. 7,'17.. 58 se «8 
Petrograd .... July 29,'14..6 .. .. 














FOREIGN RATES. 


Bank Rate— Market, Bank Rate— Matuet 


Changed % 
Paris Seeeeece Aug. 14.. se ee Swiss Bank 
Berlin eeeeeese Deo, 23,'14.. BS ce ve places........ Oct, 3,'18.. oe +e 
Vienna cccccess A 10,'15.. 5 eo ef Madrid serecere Oct, 27,'14.. eo 
Amsterdam... y. 1,'16.. ay ee 668 Lisbon eeeerere Jan.15,'14.. ee <0 
Brussels ...... Aug. 20,'14..5 .. .. | Stockholm .... Jan, 31,'18.. 6h o. + 


Christiania cere Deo.13,'17.. 6 ee ee 
Copenhagen..,. Julyl0,'15.. 6 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 




















Par Rate, | Rate, | Rate, | Rate, 

Level Nov. 21,|Nov. 7,|Nov. 14 |Nov. 21, 
“| 1917. 1918. | 1918. 1918. 
Amsterdam ........ Florins to 100 marks| 59°26 | 33°774) 33°42 | 30°80 | 32°75 
Switzerland ......|Francs to 100 marks | 123°45 | 63°89 | 70°00 | 69°15* | 68°00 
Copenhagen .... j 43:0 51°50 | 49°00 | 51°50 
Stockholm cosene J Kroner to 100 marks} 88°88 | / 37°50 | 48°30 | 46°00 | 48°75 
Christiania ...... 1. | 5100 | 50°00 | 49°25 


Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 





London on Australia and | Nov. 23,1918. | Oct. 4, 2918. 
Australia and New Zealand London on on —_ on 
naon, 


New Zealand. } on London, | South Africa, 


Buying. Selling. | Buying. | Selling. le ‘ = a Selli 
” > aes ‘Buying. ing.| Buying. ng. 
A|Nz| A|NZ| a |Nz| A |NzZ| | | 














SMU ‘acasl on 1 bu Boe | ce 8 ke 0 tree ee ae pm “ t to pm 
Sight ....| .. eee beng Bey tony ee <b pcg dis mi 3% dis ti pm 
Cable....| .. | .. |100a/100a) .. | .. |1013/101 &% I> * 3 
On dem’d} 974) 974/par | par; 99 | 99 e 1 én oe oe ee 
oo eal 304 ee Low | Oe jos . 10 1h dis ee : ee 
ays . | oo | oo | & | 99} eo ee 
90 days .| 96 | 96/ . | o oy tg oof] - a 2 is 
120 days | +e | deed sede | .. 4 ot | hel Saiess Beane 





~ * November i3th. — 
INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was _ Rs.30,30,00,000, realising 


£20,606,539. 
BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 20, 1918, the 
stock of coin and bullion showed an increase of £585,456 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on November 21st as 
follows :—“ Gold : The Bank of England gold reserve against its 
note issue shows an increase of £617,210, as compared with last 
week’s return. Currency: News has been received from Mexico 
that the President has signed a decree placing the monetary 
system upon a gold basis. Owing to the high value of silver, 
the country has been largely denuded of silver coin. In order 
to prevent the continuation of this movement, the decree reduces 
in future the silver content of the pieces coined. Ina similar 
connection our King in Council has ordered that the Straits 
Settlement dollar and half-dollar pieces shall be of 600 mil- 
lesimal fineness, instead of 900, as heretofore. This quality is 
the lowest authorised for any coin in the British commonwealth 
of nations, and is a clear indication that the function of silver 
in British coinage is to provide material for a token only. 
Silver: The condition of the market is unaltered. Trade 
demand is hardly so active as it has been of late. Insurance 
rates have been further reduced, but not by a percentage suffi- 
cient to warrant an alteration in the official maximum price- 
Shanghai exchange is quoted 5s 1d pertael. News as to the 
prospect of Indiar crops is rather better; the north-eastern 
monsoon is progressing favourably. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 31. Nov. 7. Nov. 15, 

Notes in circulation ..........s. 13,643 .. 13,761 .. 13,867 
Reserve in silver coin and bullion 

(within and without India) .... 2,991 .. 5,]09 .. 3,211 

Gold coin and bullion in India... 2,040 .. 2,040 .. 2,044 


Gold coin and bullion out of India a 8... 12 
The above figures show that the silver holding, within and 
without India combined, continues to increase; this fact, how- 
ever, is owing really to heavy purchases in America. For 
instance, of 2,793 lacs, the total holding on October 7th last, 
2,207 were within India, while on November 15th, of 3,211 lacs 
only 1,764 were so held. The stock in Shanghai on the r8th 
inst. consisted of about 20,600,000 ounces in sycee and 11,200,000 
dollars, as compared with about 22,550,000 ounces in sycee and 
11,200,000 dollars on November gth.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4833d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918. On November 13, 1918, the 
price was fixed at 48d. 

Comparing with previous years as follows :— 


Nov. 23, Nov.24, Nov. 24, Nov. 24, Nov. 24, Nov. 23, 
1912, 1913. 1914. 1915. 1916. 1917. 
Q94d .. 263d .. 2233d .. 264d .. S445d .. 4245d 

NOTICES. 


The Standard Bank of South Africa, Limited, announce that 
branch of the bank has been opened at French Hoek, in the 
Paarl district of the Cape Province. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Receipts. 

















Name. | Period Ending Mile. Week or Month, | 
| age. | 1918. | + or — | iis. | +or— 
INDIAN | | 
. =F Rs. Rs 
Assam Bengal ....|24 weexs Sept. 14) 892 1,70,$26] + 28,075) 21,06,183) — 85,703 
Barsi Lt. Ry...... 25 weeks 118 14,30} + 4,10 4,14 290 41,000 
Bengal & N. Westrn 24 weeks 14 2,049 187,470] + 71,854) 1,14,27,179) + —18,30,961 
Bengal Nagpur....'25 weeks’ 2) 21,00 99,000) 2,81,03,524 25,26 875 
Bombay, Bar.& C.1., § weeks Nov. 9 179, 78,00,000}+ — 4,01,000 
Burma .... 24 weeks Sept. 14) 33,943) 1,09,32,405) +  16,35,72¢ 
Delhi Umblia Klka| 6 weeks Nov. §} 6,585 5,48,5 0)— 78 615 
East Indian .. 6 weeks Q §,00¢ 61,88,60. 33,49, 0.0 
G.lodianPeninsula’ 6 weeks 9 93,50C! 1,08,51,000/— —$,41 28 
Madras & 8 Mahr. 25 weeks Sept. 21 40,606 2,47,23,065 21,90.19 
Rohilk'd &Kumaon 24 weeks 14 .§ $4 «13,09493 + 1,693-1 
Do Lucknw-Breilly 24 weeks 14 2 19,148; = 14,55,232;+ 2,955/4 
South Indian. . 25 weeks 14) 1,829 6,50,664)— 2,061) 1,76 70,195! + 4,55,441 
Sthn Punjatimnth) 3moths.June X! 716 | 13,46,023'+781,768 30,91,352'4+ 12,365,315 
FOREIGN. 
ARGENTINE. | | 
é & é& | - 
Argentine N. E. ...20 weeks Nov. 14) 752 9,00) — §00 190,375 + 48 775 
Argentine Trans 20 weeks 16 $,950\— 1,32 61,670,+ 14,470 
B.A. and Pacific (20 weeks l¢ 94, 906 1,000 2,319,000/+ 1,105.00 
B. A. Gt. Southern 19 weeks 1 25 0 - 9,0 2,488,000 4+ 959,0 
15 00\— 3 344,00. + 155,000 
B. A. Western .... 20 weeks 17 §7,000;+ 16,000 1,354,000 ; 672,000 
12,000 357,000) + 0 
BuenosAyres Cent.) 4mnths Oct. 3) 41.7%0\+ 27,235 165,83 + 
Central Argentine. 20 weeks Nov. 16 124,00C;— 11,4 2,572 BX i+ 
2),0XK|— 21,2 48,0 + 
Cordoba Central 20 weeks 16 38,000.— 3,55 14,4 - 
Entre Rios....... 22 weeks l¢ 19,60\+¢ 4,30 39),7u0 + 
BRAZILIAN, 
Brazil Gt. Sonthn. 3mnths Mar. 31 rn Ms43,600'+ 1,4C0 146,100 + 14,790 
Brazil Railway Bmuths\Aug. 31) 53,530 Ms513 + 738,01 39,384,000\+ 7,574,843 
Gt. West. of Bragi' 45 weeks Nov 1,010 14,200:— 5,6 684,600 ¢ 96, 5% 
Leopoldina....... 4) weeks 1,83! 24,507'— 8,7 1,393,464 + 42,574 
Mogyana .......... 8mnths\Aug. 31; 1,280 Ms2210000'- 103% 15,441,000, — 283,822 
ene 8 mnths 31 766 Me3569000|- 1263550 20,694,000) + 9,025 59% 
Ban Paulo ........45 weeks N 3 1534 19, 178 12,486 1,528,511) 4 45,135 
Sorocabana . Bmnths A 3 1,005 Msl932 4.005 16,467,000,  2,508.748 
State of Bahia,S. W 10 muths v 62 Mai — § £72,000 \— 64,000 
CHILEAN AND 
Pranvian. 
Antofagasta ......45 weeks Nov. 1 838 43,925\— 8,525, 2,086,025, + 197,070 
Arauco.... Impth Sept. 2 644 i$,000i+ 2, i of 
Nitrate (2 weeks). . 44 weeks! N is 32,817'— 1,655 és 17 
Peruvian Corp... 4mnths Oct. & 1,059 | 81,090,815 + 43,595) 4,965,635 + 113.2 
Ra ate 4mutis Si 18] 18,622\— 12,712 62,446 — 9 660 
CUBAN. 
Cuban Central 20 weeks Nov. 16 32 10,733|— gee 284,625 + 48 $97 
Havana Central & weeks 2 70 Mir 101 157,255 + 26,414 
United of Havana..2) weeks le 661 39.448 — 1,255 914,92 + 175,476 
West of Havana . 20 woeks 10} 155 5,803— 1,422 143,226 + §,717 
Unvevaras. 
Central Uruguay..19 weeks Nov. & 27i 20,193\— 2,038 358 581) + 38, 389 
©. Urug.( East. Ext. ) ig ) weeks S sul 4,446\— 1,899 77,987 | -= 2,965 
C.Urug.(Nrth Ext} 19 weeks S 185 3,573! + 258 67,884 + 12,455 
©. tee (West. Ext)19 ween 9 86a 2,54:;— 327 45,915) + 8,352 
Midland Ura way Sanths Oct. 71 319 | 180S5ir 3,155 62,460 + 9,217 
North-West Urug.| 4 mnths 31 113 | 837,000'+ S616 115,500 + 17,934 
Uruguay North 4mnth- 3i 73 | 2,128' + 664 7,512 + 1,320 
Orgs Forszien. 
j } } 
Alcoy and Gandia../46 weeks! Nov. 16 33 | Ps7,5X|— 7,00: 387,300\— 122220 
_ _ Sena LOmathsiVect. 31 15 3,526 — 585 44,515: + 8,054 
Bolivar........ mnths! Sept. 3 136 8,250'\— 2,047 24,04\— 9,005 
Colombiar Nat. Rly 9 mnths} 3 86 | 11,78 | + 7K 112,140 + 5,690 
Oosta Rica . ., 3 mnths} 3 189 21,886)+ .9,124 67,602 + 27,7 
—- Extension! 93 anths! 3 71 | 7,8 24 75,4K = 7,000 
aren Delta... .\29 weeks)Oct. 2 559 $15,787) + 3,142 180,582) + 50,946 
mutho of Spain $4 weeks) Nov. 104 | Pe68,120\— 27,715) 2,265,992 — 1,582,265 
eee 9 mnth=|Sept. SO) Gross | 35,554) + 1,78 429854 - 18,770 
Central America ; Net | 6,94) — ate 196,70¢ — 21,158 
LaGuaira&Caracas| 9 mnths x 23 | 6,250) + 5 54,250\— 14,500 
NassjoUscarshamn 6 moths} eon e x a 18,055}+ 7,349 97,640\ + 40,972 
Paraguay Centra! ..i9 weeks) No 255 | 8120}+ 1,65 63,49) + 13,88) 
Piraeus-Athens, &c, 7 mnthsjJ ul) at .. | 1Dsl312326!+ 355,945, 7,541,210\+ 1,759,851 
Puerto Cabeilo, &c.. 9 muths! Se me x 36 3,106) + 4X 55,400 — 5s 
Salvador... 20 weeks} Nov. 16 106 1,738\— 35 te i+ 4,221 
Santa Fe Province | 
French Railway: s+ lmnth lo t. 31] " 170,934 + 46,034 = | . 
Samana & Santiago! 10 mnths: 31 aA 7,22.\4 67. 92,020) — 15,029 
Zafra and Huelva. ?mnths'Sept. 20 112 10,932'— 24 112,138) + 10,652 


1 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








| \Present Gross Receipts 


Name. | | Period. \Ending| Mile- |___ for Week. _|_Total Gross Receipts. 
| age. | 1918 | + or— 1918 | 4 or— 
Canadian Northern'19 weeks Nov. 7) 9,434 | $1 049,300 4 183,990) 17,917,920 + 2,519,100 
Canadian Pacific (44 weeks) 7\ 13,388 | $3457,000! 4 233,000) 130,C32,000/4+ 2,701,000 
Grand Trunk. . 145 weeks 14 3,616 £302,395) + 105,512) 11,001,449)+ 1,844,772 
Gud. Tnk. Pacific. '19 weeks’ 7 916 | £35,584 — 1,110 492,197|— 10,972 
j i i | | 





CANADIAN RAILWAYS MONTHLY STATEMENTS. 








l i 
Name. | Period. jaeting Gross. _Inc. or Dec. 





| 3mnons | $11,723,60C'+ 1,131,800 718,200 '\— 1,205,800 
Canadian Pacifict ....4| | mnth | $13,585,000|+ 3,741.00! 3,121,,00|— “626, 
Grand Tronk......... 4 lmoth 


8 mnths 


——— { 1 mnth |Sept. 30] _94,050,000|+ _ 709,200|Dr. 58,100— _ 484 


§ mnths $111.081,00C|+ 1,687,000] 23,207,c0° |— 9,115,000 
| 252,550/+ 55,550 


@1,304,100;+  387,10C 


eee 


00 


€9,118.60" 4+ 1,297,250  974,550\— 
Temiscouta ........... | Lmnth |Aug. 3 see rs — 

mnt) pt. 50 C88\— 25,328 oa | oe 
White Pass & Yukon . { 9 muths $1,124,400\— 882,913 


* Net earnings before deducting taxes. 


THE ECONOMIST. 
ean aemmpeesseaeensee ea 


returns of British Railways have been issued since the Government took control of the Rail 
oe The Government took over control of the Iriah Railways as from | January ct a 







[November 23, " 


the outbreak of the War. 


OTHER COLONIAL Lm, 








Peried. le \Present a es m Recep ton 
| k otal G 
eri nding Mile- ‘eek or 


i age | 1918 ivan nal 2 
$$ $——_—____ en 








e | « bum 
é 

Mashonaland  ..) 1mnth lsaty sl; = B10 “4 & 

Mid. of W. Aust...| 1 mnth lent. 30} 277 6. - . ay oe > 

New Cape Central|!7 weeks! 2i; 805 228 + 56 | it ur 

Rhodesia Railways; lmnth |July 31) 1,397 103, . 561 87, 

Rhodesia Katanga! 1 mnth |June 3) 7,6/6 CS ie 


{ 





AMERICAN RAILROADS sens si STATEMENTS 


—— 


Receipts for Week. a Geen” 
Name. | Period. Ending! — — 
: 1918. i + or< 1918, ba. 
i — es 

Chicago, Ind lis,c.|29 weeks July 21] 28 baad sf dee 

r0, indianapolis,&c. 29 weeke July 21 31,260 + S§3.oR¢! } 

Oolorade and Southern, .|#) weeks Oct. 1 267,459 + in <3 VST) ¢ esr 
Georgia Southn & Florida 29 weeks Juiy 21 62,041 ¢ 13,24 Leet “1 
Missouri, Kansas, &c.....)26 weeks June X *},0846.872 + £6. ue 234 oat See 
Mobile and Ohio ....... |29 weeks July 21 319,872 + 56, 14! 75 7 i? NTH ee 
Southern Railway ....../22 weeks 21) 2,058,209 /+ 738,30)  75,955.544l 4 ge a? 
ae a 


* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





SL 
Present Receipts for Total 
Name. Period. Ending’ Mile- Week ae Receipt 
_ 1918 ‘+ or —! 19) | 
1916. | + @- 
— oe = ae " = SS 
Anglo-Argentin 45 weeks Nov. 11 529 @58,679'+ 3,284 ae 
Auckind EF) tiesdpe 4 weeks Oct. 2 2 ait Dar 
ey Corporation! 1 week Nov. l¢ i2 £2,153) + 2 st j . 
Calcutta Tramways. 46 weeks le 564 M7508) + 13,155 + Miu 
Chatham & District. 45 weeks j 18 £1,017 lo £7,925 + ie 
Egyptian Markets 43 week- 7 ae £1,416 497 44,650'— Ags 
——— Corporation - = 
ramways ...... weeks 1¢ £27.72 823 655 68 , 
Hong Kong ........| 59 weeks Sept. 2 $i4.1. ‘ 26 Suen ; a 
Isle of Thanet .... 8 weeks Nov. lt @352 + 2.126 |+ ea 
Lanarkshire 45 weeks 7 as 565 + : 10,3234 ly 
Laucashire United | 45 weeks 1S 42 £2,948 + 54 161% )+ Mp 
cevetpest Corpora . o | 
tion ramways 46 weeks le 1 £19,672 + 3,483) 835,37 
Liandudno & Colwyn | e in 
Bay Electric Ky. | $3 weeks t £2484 1'| 3783/4 ty 
L.C.c, Tramways M4 weeks 2 1414 | £67, 1,821) 2,193,621)¢ Sige 
Madras Klect.(2 wks)| 44 week i Be 29,80 \— S052) 827. 257\¢ ee 
Pernambuco onan. / 45 weeks i > £4,525 + 195! = 10|¢ us 
Rhondda .... ..| 45 weeks i ° 21.2% + 374 1K 
Shanghai Electric % week Sept. 1! ° orca + 4117) & 2 a + Ow 
Singapore Electric ..| 45 weeks Oct. 2/ os 15,967) + 1,610 594.677 3% 
| 45 weeks Nov. 7 ee £695 + 33 Sane uae 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





{ Present Receipts Total 
Name. | Period. Ending | Miie- for Month er Receipta 
| age 918 | + or Sia | +@- 
Alabama Power ...., 1 mnth ‘June 30! { Grose) $258 sOSSi+ 88,48) | 


‘ 
\ Net | $130,8:24 £2,75.) 
se Ret 9,08 A 







i 
Brazilian Traction, : tas | 77,730,00¢'4 9.3000 
receipts in milre is Smnths Sept 5 Net 3,9 3 
Brisbane Electric ..i0mnthe Oct. 3) # 200, wns 
Brigish Cemmnate 3 mnths /Sept. 3 (Gro we $578,476 117,76/) 1,535,784 14M 
Hectric, ke. } mee SEP NL Net | G10,9468) 4 94,45) 2A > 
Buenos Ayres "La 
Orese Trams 4mnths Oct. 3) so £41,834 2,77 165,812) + 1385 
Burmah Elec. Tram- 7 | 
waysand Lighting lmnth (Sept. X eee ’ yn esaitly “um 
: £33 2, 504 Oke 
Cape Electric Trams. 5 moths w { Soe" 27 52 ° Live! ua s+ (Ss 
anadian - Western 
. Natural Gas .. i2mnths | 30} Gross 944,626 — = 1,756) 1,044,155) 4 Sat 
Carthagena and : i 
Herrerias Trams. 19 mnths Oct. 31) 12 £2,525 — 280 G0,92t\ w 
Catalinas Ware- - 
os senosecenee l mnth 3)) Gross on ‘ sec a 
| 4 PP o . - 7 
Chillagoe ........-++- 1 moth 31} { Gre 3-8 | 


g 


. cons $1907, 159|-4 312,194) 21 973,480] + & 
Cities Service Go....| Year Sept. &/{ Nor" Siesesso2 + 28s,si0) 21.506 
Cordoba Light, &. | Smnths Aug. 3 


a} 2£:5,734\+ i,bul 79, 58\+ 
Cuba Railroad 2 mnths 31] { Gross @L017.026)+ 17.2.1) 20s unit 
Elec. Supp of Victoria 20 weeks 3 


1UNet | $263,4U7;\— 12,488) 051,508 
8 22 | t82,096)\+ : 
Havana Elec. Rail., 





eS aid 











Gross} $569,508) 4 


-.-| Lmuth |May 311 { Net $300,007} + 
Vera Oruz Electric | 8 mnths Aug. 3i| Net | $45,500;— 
Victoria Falls a 


Transvaal Sant} Quarter o 30) Net £229,585) 


14 y8.s00l 2ereisl> 
Winnipeg Electric . | 9mnths |Sept. 30 { Gros* omen’ 
ee ee ee ae ee 


| 4 weeks return. 


y $: 
}i 6 mnths \June &| = Sioaere|* 
Utah Securities 


<1, § Grows; $/15,637,4 121,176; 
Light, and Power }| Cmnths = Net err etl 
eet | 6 mnths |June x) my san 
Keystone Telephone.| 9 muths |Sept. 30) “Ner BLAS e 
La Guaira Harbour...) Lmnth (Oct. 3!) &). me “ae 
La Plata Electric... 10 muthe 3} | £4,999) . ee 
Lima Light, ane 8 mnths |Aug. 31 Gross} OM 71+ ue 
and Tramways.. } | ' “411 Net £19,45 - 
Lisbon Eiectric.. | Imnth |Mar. 31) Gross | 270,625) Escudus d 
’ ‘ | | § Groes| $195,0/9) , 
Miss iyi River Powr) |moth (May 51)4 wor | $15e, c04 + Be 
Montevideo Water...| 8 mnths |Ang. 31] £17, t 
Kangoon Klectric ..\10 mnths |Oct. 31 a 25 setts + we 
Uc ockccctneeal | Smnvbs |Aug. 3ii{ Net | ener. + Sat 
1 119,925 + a 
Toronto Riy., &...| 9mothe |Sept. 30 { ‘Net *5s04, 850) + + 
United Electric T. of } xt 
Montevideo ..... 12mnths |Oct. 33} Gross | £53,203, + , amt 
United empents t 15a 
of Yucatan .. i 
am 
20.0 
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;NALYSIS OF “BALANCE-SHEETS. 


ANCHOR LINE (HENDERSON BROS.), LIMITED, 


LIABILITIES 


Amount. Inc. 


pref. shares ---- — 
shares -+-- ” va 
rve. : 1,000. : 
‘ stock "anc c 
jpt. due «+++ er is 
Pref. dividend . 7 he 
a acts.. r? 7“ ae ee 
Owed on depos: t 


268 ail .. 
v yaces ponsns 
Jrelaimed divs. 180 .. 


Profit and ]o33 «+ 180,113 ai 
BE notal ..-e-+ 5,591,975 «. 





Amount, Inc. oo 


LIABILITIES. 
£ 
Ord. shares....--+- 1,000 000 ae 
Pref. shares ..---- 500 000 ae 
Reserve ..--- +> ‘ 750,000 os 
Staff fund ate ain a: 
{rred. deb. stock . 2,244 861 a 
Debentures . : . 205 43 .. 
Int. accrued .....- 25,850 .. 
Pref. dividend . 12,500 - 
Bills payable...... 47,832 .. 
Liab. byendors. .. 12,188 .. 


gundry creditors. .2,227,506 .. 
iene realised.. 69,154 .. 


Balance in transit 


Profit and loss .... 288,771 aa 
Total -cecar es 27,485,810 ar 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, exeege where | Dividend 
| marked % or stated in Cash. 
* Interim div. 


‘interim | Date ¢ of} 


Name of Company, 


Anglo-Egyptian er 10/ p.s. 
Commercial of Scotiand ........ 


F _#& (Insurance. 


i 
Broken Hil! South ..........0.+. 
PEOMISS .ccocccccccecces 


Lahat .. 


Newport- Abercarn, &e. ° ’ Pref. es 
OS eee eee 
Oceana Consolidated... ......... 
Pahang Consolidated, Ord....... 
DL, <tc cveskslbepabndhned 


Zine Corporation, aan 
i ice eae 


Railways. 


Argentine North-Eastern “C” 
Debs. and Deb. Stk. ........ 


Canadian Pacific 


1 
United of Havana, &c. 


Western of Havana 
Tea and Rubber. 
Anglo-Dutch Java 


Central Tea of Ce sylon 
Ceylon Land and Produce 


00 Tea 


Acme Tea Chest 


n Telegraph 
r Line 


ef 


1 Foundry 


Austratian Mercantile Lana. ie Th %t INov, * Tax free 
Coal 60 a ; 


ee ee | 


Shipbuilding 


Chiori 


i ee 


Disbursements on 
account of cur- 


Cash and invest- 


2 
In hands of deb. 


ey 


Joseph Spink “s 
Langdale’s Chemical Manure .. 24%* | 





5,591,975 .. + 1,333,991 
DALGETY AND CO, 
June 30, 1918. 


Amount. Ine. or Dec. 
£ 


Biils receivable ... 
Advances on land, 
& . 


Peete etme ewes 


Sundry debtors .. 
Bal. in transit .... 


Reserve invest- 


Investments 
Gov. stock, &c... 





7,485,810 .. — 757,116 




















Subject to tax 





ie bes IDec. 20 


" |Dee. 31 Less tax 
4 = 31 Less tax 


\Des. 29, Less tax 5/4in£ 
Dec. 29 Less tax 5/5}in £ 
Nov. 25) Less tax 

\Dec. 21, Less tax 6/in £ 

1 Less tax 3/6 in £ 





s 
= 


\Nov. 3C; Less tax 5/3in £ 


Des. 12 Less tax 5/3 in £ 
on's 2% Less tax 

Dec. 12 Less tax 5/3 in £ 
. Less tax 4/3in & 
‘Dee. 12) Less tax 5/3in £ 


TEL... ssscdeamanseens 
Talta 


eee eee eee eee eee ee ee ee ee 





Uruguay Northern, Pref. a 


eee eee eee 


nian Tea and Rubber ee 


. — . 
»¢ aise hoo ae OO 


ae Nov. 261 Less tax 5 Zing 
Nev. 30 Less tax — in £ 


Chembong Malay Rubber ...... 


aa 


Teeter wee 


Nov. v.28 Less tax 6/ in £ 
3 Less tax 5/ in £ 
wa tax 5/3 in £ 


i Chumor (Rubber) : ; ; : a 
Other Companies. 


Teeter eooees 


ide Electric Supply ...+ 





c years, — - 


Asay 8 (Staines) Brewery .... 


ee ee 


Boardman s United Breweries, 


| Less tax 1/2in £ 
ae and Bennington’s, Pref. 

tish and Chinese Corporation 
British Ever Ready ............ 
Brook field CE ee a 
Canada — West Land...... 
Canadian Western Natura! 


tS biécensecs« 
Oarso Fleet inc icisiagnns nets 
ena nie 


\Nov. so Half-yearly 


a (and bonus oy p.5.) 


‘Dee. 311 Less tax 


eet enw eeeeees 


: wo: wr 
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DIVIDEND ANNOUNCEMENTS.—Continued. 








Other c Companies. | ! 
Egyptian Markets .............. 5 %* |Dec. 
Fine Cotton Spinners’, &e...... 5%* |Dec 
Geo. H. Hirst, Pref. ............ 9ps.t | 

BONES dk canak che ticicoek wees 1/28 p.st| a 
Grand Hotel, Eastbourne ...... 12% ‘Dec. 
Hardy's Crown Brewery ........ 33%* 
Hazell, Watson, and Viney,..... 8/ p.s.*| Dec 
Hovis Bread and woes peau Donde 6* |Dec. 
Huggins and Co... ............ _— p.s.+! 


dues sdtdineslackesiee: 8* |\Dec. 
Inglis and itn awareness 1c* | 
Java Investment, &c. ........... 5% . 
J. G. Thomson and Co. ........ ° 


J. Lyons and Co.............6.. 2/ D.s. +| 


o 

Lascelles, Tickner, and Co. ..... 10 %* 
Liverpool and North Wales 

I 6 inc oh as ov nike sewed oe 
Liverpeol Nitrate .............. 5/ p.s.4} 
Lioyd’s Packing Warehouses .. 6 %t 
London and Colonial Invest- | 

BE Mii cciaicercowsavane SAG | 
London Nitrate eeddouk tackicoi aes 2/ p.s.4} 
Melbourne Electric Supply, Cons. 

RN A tuedGeecbactersianue nee 5 %t 
Metropolitan Carriage, Wagon, 

and Finance, ‘‘A” Pref. .... 5% |Nov. 

ag roe 6* |Nov. 
I aie Uti cnc camer nics 1/ p.s.*|Nov. 

Metropolitan Industria) | 

RRR te cee 5+ | 
Montevideo Telephone.......... 3% | 
INGE, tots. a ciemereeee [3 p.s. | 
Paterson, Laing, and Bruce . “a = ig 
Ruston and Hornsby.......... ‘ 5* |Dee. 
Santa Catalina Nitrate.......... 224+ | 


Scottish Investment Trust, Def...) 4 %+ 


South African Breweries, Pref...) 239% * | Dee. 

— 3-a  aereraee 1/ p.s.* ‘Dec. 
Stanton Ironworks......... vance! @ Tar \Dec. 
Ste Madeline Sugar............. | 2/ P s. t) 
Strand Hotel, Ptg. Pref. ......../ ll 
Stuttaford and DU ne<ewhneamnns | S8%t | \Dee. 
Transvaal and Delagoa Bay In- 

WRN Sedna cr cnecesenees | 25 % 
TINO sw. 5.052 00 0 00ce00e sa Le 
Trust and Loan of Ganada ...... 15* | 
REINO s ccccdeevceseces ae 
Vee OED. ccc cccccececece. } 

W. Butler and Co. .......cccces- 7At 
W.D. Woodin and Co........... 3 % 
Weardale Steel, Coal, &c., Def.. wee Ee 
Whiteaway, Laidlaw, and Co. .. 10* |Dec. 


Wm. Cory and Son............-. 4 %* |Dec. 


Wm. Fisor nand Co. ........... 12° 1 


fa) Less tax. (b) Tax free. Also special distribution of £1 per share. 


ess 


| Less Col. tax 1/in £! 


Less tax” 


Less tax 





| Less tax 5/9in£ | 
| Less tax 


Less tax 5/6 ing 
Tax free 


, Tax dree i 
| Less tax 
| Less tax 


| 

| Tax free 
| Less tax | 
| Tax free i 
‘ 

} 

! 

| 


| Less tax” 
| Tax free 


‘< 


| Less tax i | 
| Tax free iT p.s 
10 


“° } 


| Less tax | 
' Tax free 


Tax free 
j 


j 
| Less tax | 
| Tax free 

oa 


Less tax 
Less tax 


| Less tax 
| Less tax 
| Tax free 


| 
Tax free 
ae } 


t 


Tax free” 


Tax free 


| 
| 
| 
| 








maenmnta OUTPUT Ae FOR + Corea 


| mem, | | Gold Recovered 


























| on | Sa | em | SH ~— 
Mill.) §% | Mill.) 95 | Total 
| oF | oF 
~ Gold. Tons.| Tons.| Oze.| Oze. 
Abontiakoon .......... eoes| 6,338) Fee ee 
BarramlG. .....ccsccesceves 4,170) | ee - 
Camand Motor............ a it oe . ee 
Eldorado Banket .......... 4,045) .. ° ee 
Mary Murphy .........++-- | se | oe . 
Oriental Consolidated ..... | | ° 
Oroville Dredging ...... e+} 
Philippine Dredges........ A wed | 
PEER go cas vcncessencnsoces | 6,460) .. a 
Rezende .......cecseeeeee- | 5,200) .. ° 
Santa Gertrudis ........-. | 30,860! .. . 
Shamva...-....-+ dewncsedes | 22,053; .. | | 
Waihi .....-...e0- eererees | 13,909) «|e ee 
Waihi eens apes tvnaasse 7,260| | 
Quarter en ept. — 
City Deep .....eeeeeeeee 168,300) ee e ae 
Durban Deep...........- 75,000) ° . ee 
Geldenhuis Deep ........ oo | ee ee os 
Jupiter ......cc-ccccecces ee ‘ ee mg 
ee 125,950) a 
Robinson .....-.+----ee aad . 3 Me 
Robinson Deep ........- Deer Booey ee 
Simmer and Jack........ ms =. i 
Simmer ae LL dagiewetenes Bae aaa ° e ee 
Sub-Nigel.. ietnerdash 64/5) ae . oe . ne 
Village Deep ..........-- |143,000) 3. |. sf os 209,01 
Witwatersrand Dee Deep -- eval «| 94,470) ae ee . NSM 
(Outpat.| Other Notes in Return, 
eacliqaeseccane tha SEASON 
per. Tons. | 
Falcon oe epegtewarsedes 26| Blister copper; 225 ozs gold, 447 ozs silver, 
Coal. 
i i img ..00.. — Week ended Nov, 9th. 
Susans a wanes |“ | Profit for September quarter, £246. 
. Tin. ; 
Bongwelll --r---crrerr7""] 37] 102 oss gold. 
East Pool and Agar........ | 36| Estimated revenue, £23,919. 
KRAURR. coco cccccsscccccecs | 7 | os 
Kano (Nigeria) .......++++- a 
sc pened edeee 2) Shipped, 1 ton. 
a ecspadsoecdes 38) Di spatched, 32 tons. 
Naraguta Extended ...... is Shipped, 12 tons. 
Nigerian «.--.+----+-7--+--| of] piegs aif of November. 
Rooiberg Minerals ......-- | 5a Revenue, £7,302. 
Tin Areas of Nigeria ...... oan ee 
Tin F vjelds of N Nigeria «| 13) Shipped, 6 tons. 
ett eee _— anne 396. Lead ; 16.888 0zs silver. Week ended %ct.16th, 
7 


6 Loss. 
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a THE HCONOMIST. (November 23, 191g 
LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concernin 














































. ee S PB 5 auaiies Of Rubber 
hile the latest reports of Rubber Companies are analysed under our Summary of Profit an Loss Aceon 
on. “The latest dividends declared appear under Dividend Announcements, and the Rubber Share is 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other information wil} | 
. } be found in our Produce Market Section. 
_ & | | Markes | Dividends Paid in Past 4 Years. Output | 
‘i zi = | Acres | Month | Mcrease 
. ame. Shares Nominal) Values, | pientea |—_—————_———| Month | !nere 
Futi id E t where " '+ Signifies Year ends on a Date! Oct., | 
——— — oe ee | Rubber. |" "©" Other than Dec. 31. Isis, | Decrease. 
j | j ae | i 
. — aac er yi as | We | ei | on | ae 
: 850,000 | fe sia 1,160 > 1% | 25 10 | 14,600 |~ 13,400 | - >. 
woseetecnsveccsseses| 5 SENET _ eb “351 ™ = = .. | 141,706 |— 99.071 |ng00,a59 902, 
Anglo-Java ........seeeeees 13/9 4430 32 60 85 6 | 118/435 |— 43,903 | I 386,837 
Angio-Malay .....0....se+00- 1,500,000 a 2 2'025 oan | ¥% 20 43,188 |\— 34/351 | 507 233,265, 
Ayer Kuning .........-++00++| oan, i 5 @no | 5t 49.421 |— 876 | srs 158817 
Bake TdaB..2. 000+ -ceee tesesees , i 2 4/540 id ik 13at =~ 55,000 |+ 21.740 | 314, 9457, 246,163 
Bajoe Kidoel, 17/6 paid ...... 182,739 : oT 95 8 | ide 17,000 | “1'¢00 | 1920 14.6) 
EDs ccszccascxbasctsenses 60,000 1 2.369 7 124 lot 33.343 |— é'6as | ‘mas 1p 
Bandar Sumatra ........++-- j 94,250 ; 5 2272 | 12 20 15+ oo , -” 121,998 (to dene) 2B 
Bantam (Java) ......+.-.+++- 150,000 . | : 140 |} 20 | 2h ios 20,140 a 17,910 h ' a 15S 
Banteng (Selangor) ...-.....- 60,000 an 1368 10 | 5 10 17°715 |— 31'617 ogee 44 60 
eee ennrnores — 6750 7 1,74 | 150 | 185 | 210 | 180 | 45:72 |— 16583 | 474,986 |~ jj 
Batu Caves..........esseeees oo ; 13ix I's21 : = | = = | aan I= ae | a 185,96) 
Bate Tigh ...ccccccccccccces i nae 90 4 1'692 7 20 20t - | 20:154 |— 22'765 saa 154,09 
BSG .. ccocccccccscccescccs v 59 1,107 18 338 ij 25 10+ 27,650 + 5,150 j 282,754 + li 
DO eh - .--0-0r0e0-0e0es) Son aon ” 321 3 | 3St -- | 65,112 |— 30,864 | 222.1004) |— 98137 
Dents MntNIOeD ....2ccesee | 1,725,917 2/0 4/104 2,748 9 | 3% 38 10 37-800 — 40,622 | 4357) |— degtear 
Bukit Rajah ............+++. ow M0 - sha ot ° = 1 | nil | soso l— ses | y512(7) - ibs 
Carey United. ss-tesccccccce.| 130 o| oe | doe | | AB | at | gg | thee adil | assem | “ing 
Ceylon (Para)..........++.+-: 700,000 2/0 9/6 2,955 ist 0 14, 6 | 38,850 be S715 | 457.799 |— Ua 
PED. .copsseneeseonses | 2,250,000 2/0 aria Hy ; - : ‘ a | ms t - Ls 
OO ae 884,124 2/0 6/ , 18 60 120 140+ 75+ 58.249 + 2,543 + 15s 
Cicely Ordinary ............ 160,000 2/0 144 one S 3s = Saas | anaes el + 
Consolidated Malay ........ 700 ,000 2/0 119 , a 55 40 49.785 |— 1 51,485 |— 2018 
REEDED cv ccccccosecseces | 105,000 1 2, 7 4 - . on ~ iso | us - = 
Dennistown eee eeeereeee *) 136,600 ; : 2°659 nil 10 124 6 40,000 ly 10,300 ad a 
it ed 95, 28 2.195 = 25,009 |+ 10°398 | 103,474) |+ Xie 
Fastern Sumatra 1,456,280 2/0 2'168 le - 6 ; | 27.163 = 12.777 298,463 (to date)|— 60,407 
Ee, Uh PORRINED. veccceccens 106, 1 24 : o | ss - a | il. wae | sessee'|— ian 
General Ceylon..........+>+ 183,000 1 33 on = = = - oan i al se? Sears |= tae 
Golconda Malay ............ 88,000 . He 74 7 3s > | 13°78 — 226% 254.413 |— 3B 
x Golden Hope .......+.-....:: 44,000 I oo ; : 3 10 348,316 | — 122,088 | 3,121,904 |— soem 
f Grand Central (Ceylon)...... 1,225,000 1 6 _—_ 10 i 16 1 | "66,000 |\— 50,000 | 819,600 — BG 
—.@ Gula-Kalumpong ............ | 450,000 1 BH aoe - = = 7 51239 ‘3a 55 698 901'459 |— 250% 
“t a | ae i é i378 | 3 40 75 40t | 19,750 \— 24, | 121,806) "sa 
ts Db enne cee ccccccceees| J ‘i | 5 i8 is nil | 51500 — 8.900 ‘le |+ 
Java Amalgamated .......... 161,534 1 1 3,357 i - . 
t Java Rubber Plantations....| 42,600 1 2,273 |. 2s 4 mH | ion le won | 96.6010 - xm 
me DD: <.,abecenvensessanbeie | 57,173 1 2e3x 1,484 = * 78 10 92/100 eng 20.123 | 964.901 + em 
Johore Rubber Lands (i913)... 399,507 1 1 6,936 Sia so | Ot 
ek ities. ne 205 1 3 5.367 | 10 20 20+ | 15+ | 76.47% [— 42,895 | 450.8586) |- ims 
Kampong Kuantan .......... | _ 300,000 2/0 1 1200 | 40 | 6 6 | -. cixso | sico | 3 i- ae 
Kamuning (Perak) .......... | 1,825,000 > as rms 5 50 70 70 44.735 |— 63,103 | 682,640 |— 130 
Kapar Para.........00+++++:- J i eal . 0 351 .. | 24385 |— 171084 220,291 (to date)i— 183 
; Eo ccsenwancnnee 680,000 2 7 ° 0 10} &+ | 60755 i 332,867) |— _1430 
ST ccsnuscauedanents | 225,000 1 20/ aoe é = | 13,000 — 18,000 | 222.000 |— 48,500 
i Kepong (Malay) .......-.+- \ 4 =o 0 “is 1'867 7 124 15+ 5+ | 28,750 — 23,648 | 235,100(7) |— 91,5 
Bi Kinta Kellas ........-+eeeee+ ,074, ses 634 15 100 80 25,734 | - 238,640 ms 
‘ ae,.......... | Blo vooo 7 "th 5,062 | 30 40 St | iz, | Se |- 15.260 | s0B.g10@ | am 
‘ BMPUL 2 once eccceees i . ’ i - 
been) Ama | MP | Be | BC | Be 
Gabu (F.M.8.) .....-.2++00- | 4,080, 103,174 |— 3,932 |- 
7 Lamadron .-..:s.cesseseeess) 235,000 i ; mi 8 >| @, ; | SS i- Be | nm ae 
bs Langen Java .... ’ 7 — }2, 335,000 |= 
rib casiamass.. | 75,000 i 2} 1/800 | 45 25 3 | Snel. ones | 419,769 |— 1a 
2) DT 06n00n00060009es000e 108,600 1 23 2,166 5 323 16a 130593 |< 108608 — s610e 
. Linggi Piantations, Ord. ....| . eee 5 26/5 one = = eo - orn | esenn | ‘Sl'h2 - 353661 
f London Asiatic... .ccccccccss 597, ag a oe 
ine (renga atinemamnete | "2unag2 1 25 a) Bt Bl mt | eral 13000 | gesiz00 |- sian 
| - ; . aeaneee Ordinary .......... aoe : ea . oy a ; ~~ : 193,429 + 12177 | 1'132,493 F 148,981 
x! iP = = heananabedd aie 200,500 1 1p 5. nil nil nil = Aen + 27,149 | ae e — 
Be leegiy Salley 7... Simin) Milage “4 oa | siso | att | ait | “ee | st | ages ls geese see? |t sue 
| i 00 alley ....sscescores . ’ oo . — 
Pe Mendanel Jobers) .......... | 280,000 1 iy 2485 | ll 13 > | | Seelc mae 199,6364) |— ‘5 
i North Hummock ...........- | 80,000 1 ie 8) Bl ow | ism 7 i.e) |— aa 
: PaGang JaWS 20. cccccccvecces 650,000 xs ° : an = R St on a | | 382,568 |- megs 
|” EEE r K _ - - 
i Pegoh 7 ccenehnebense seeeese 1 l 3 3,671 20 25 = sas | 37,131 - 169,664) |— ce 
} Perak Rubber Plantations . | 000 2/0 7/3 1311 | 226 | Sot = | do \ 226,240 todaie|- SAR 
i Port Dickson-Lukut ........ «1,740,955 2/0 4/43 2,984 | nil 10 12 |S . 308, 300 (to date}|— 
. TED, sccssneeones 187,551 1 j 2,250 nil : - we | os0se |— 601, — 1685 
i Rani (Travancore) ..........! 275,000 1 1 3,227 10 1 = 3 | 4010 |< 440.144 |= 1238 
Rubber Estates of Johore ..| 125,000 1 10 25 ; = , 261,300 |— 4 a 
Rubber Estates of Krian .../ 1,200,000 2/0 3/6 1,716 5 12 174 : | , 75,755(5) |+ AB 
165000 " t 1ez | 10" | 0 10 6 | 48,470 |— 308,308 |" 394068 
100,000 1 ‘i 2,336 - | &.) & | ore le 101.475) |- Sa 
: 187,500 1 1 1,785 4) nu ee 6as,1s2 |— ak 
; 300,000 2/0 8) 2338 | 100 | 162 | 168 | 1574 | 53,080 |— 35,7154) |- aa 
452,500 1 ltt 7,198 | 10 15 Mt} +. | CC asi,215 |- ee 
; 200,000 1 1 2,631 ee ee zee |- 
: 80,000 1 1 130) 7 | 12 | 1 5 | 18330 180.221 \— 
66,025 1 1 1,226 5 i 1 sz, | 18,440 wishes me 
inga $09'000 2/0 4 Ts00 | Jo 2 zr | ot | Seza7 | 160,128(4) | 
8i SPR. ceneessoseeen 1,309,000 / Se 2 - en 
: Mnaeeen United seveperseess | 2,249,600 2/0 3.676 10 1s Met ms steno 1,819,379 ose 
; Straits Rubber .............. . , , om 
Beraits Settlements (Bertam) | 2,000,000 2/0 gos 5,935 124 25 at 3 53.160 291,25%6) $5 
Sumatra Consolidated ...... 100,000 1 2 2,150 25 25 . 0004) | we 
; DLT, . occcnncwevenne 1,250,000 2/0 9 3,617 2 413 att % | 28'037 345,587 |~ 3300 
: Sungei Choh ..............4. | 50,000 1 34 1,730 | 20 35 . 38°700 100 | em 
‘ TD, .coscsesssocccs 1,000,000 2/0 9/6 2,554 374 60 174 25280 367,180 . 
| Sungei Kruit...............- : 1 1,316 8 20 224 —_ _ *s 
ites tesegsaxaie | 2,088,900 2/0 1,990 | 123 | 20 20 a 40, 0s Ke as 
in Sl cntasattmeneresees 300 1 1 3,817 10 1% 15+ - | oc 340.667(4) ose 
“t Nd. csneahudhndwnbiee 150. 1 5,366 20 RY) = i 93,060 452.4304) 6m 
i Tanjong Mslim ............ saane : 1 — 5 = A D Fr 251.7954) na 
, Ss chtnvakeneeuhoéauduial . * a 
i United Serdang.............. 2,500, 210 up | - | ol ow | ame | eee 601,30 |- Lom 
8 United Sua Betong.......... 79 1 38 5074 |. 2 = ist 707500 08 
Waited Sumatra ....... 1,100,000 2/0 &/6 3,462 203 4 1 2 51, 
an United Temiang ..... Lala 20 “n ami 3 5 "| ° , 143,450(7) rt 
oi, MEPTED dceschmeetenensccdies oe *- 
i, Vallambuosa ...........-0--. 240 3.519 | 3” | 100 | 15 | Tt | .. 
ao 












beeStbitectiecas Sseheees bubs be skeeeceneg | FF ! 


eebeubea eGEEE 


& BESEEREGE & 


Ss 
3 


Bewbeeitta viens & BeRSRELbaseEESe 





November 23, 1918.) 


THE WORLD’S 





THE ECONOMIST. 





GREATEST INVESTMENT 
Wonderful War Bond Record 


N the whole history of Finance there is nothing comparable with the 

sustained and still growing success of National War Bonds. More than 
thirteen hundred million pounds of actual new money have now been provided 
by the hitherto untried method of week-by-week borrowing, and since the 
present series of Bonds were issued in October the required weekly average of 
£25,000,000 has been not only attained but exceeded. Here are the figures 
for the first six weeks of this period :— 
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Last week’s total brings the average to 


MORE THAN £26,000,000 


Last Week’s Figures 


DAY BY DAY. 

£ 
Mon.- - 3,857,200 
Tues.- - 5,384,999 


Wed.- - 4,030,505 
Thurs. - 5,765,496 
Fri. - - 4,607,723 
Sat. - - 3,839,878 


Total. 27,485,801 





HE gigantic task of bringing home our millions of Fighting 

Men, and of reorganising our social and industrial life 

for Peace has now to be faced. It renders necessary the 

financial co-operation of every patriotic citizen. Investment 
in War Bonds is still a duty. 


And it is still a privilege. The opportunity to purchase 
a gilt-edged Security such as British Government Bonds, 
paying 5 per cent. interest and redeemable at a premium, is 
one of which investors before the War never dreamed. You 
can be sure that the present exceptionally generous terms will 
not be offered by any Government longer than is necessary. 
Strengthen your financial position by investing as large a sum 
as possible now— 


BUY WAR BONDS 


while you can 


Write to your Banker or Stockbroker now, and instruct him to 
invest the whole of your available capital in 5 per cent. War 
Bonds, redeemable in 1928. Including premium and interest you 


will get more than £150 for every £100 you lend your country. 
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Name of Mine. | at 
Gus. | oat 














& 
ae | Tons. | £ 


¢ Aurora W. United(10sshares) ... 13,600 | 15,383 


Bantjes Consolidated .... 





Barrett (10s shares) .... ian 


Poo ea cceaiaiats «+. | 51,000 | 87,930 
; City and Suburban (£4 shrs.)....| 17,005 26,979 











City Deep .........-+-+00- ee+e++| 52,500 | 97,963 | 30,916 | 49,500 99,207 | 
; Consolidated Langlaagte ....../ 39,000 | 55,194 | 15,016 40,000 | 50,301 | 
, Consolidated Main Reef ........ | 48,400 | 70,517 9,623 | 46,310 | 68,151 
Crown Mines (10s shares)........ 156,000 | 215.934 33,091 | 147,000 | 202,058 
Darban Roodepoort Deep ......; 24,000 34,905 1,007 | 25,600 | 37,719 
East Rand Proprietary ........ | 95,000 | 108,155 19,6940) 113,000 | 129,742 
Ferreira Deep . ......++++s SiLIIT} Seoo | 53,702 | 9,653 | 58,700 | 58,699 
Geduld Proprietary .........-..| 43,000 65,429 19,781 | 41,500 | 61,437 
; Geldenhuis Deep ..........--.. | - 1,736b, 48,100 | 55,627 
EE een on a ccagiannneiiaed 815 | 12,750 | 13,908 
+ ae 555 | 18,700 | 11,586 
Glynn's Lydenburg . 3,529 | 26.4 5,219 
Goch, New.......... 76 | 16050! 13,765 
A , Government Areas..........++..} 87,604 114,550 | 200,183 
Heriot, NeW ......sseeseeeees | 12/300 | "15,839 ‘918 11,800 | 16,025 
; . Jupiter ....0.0-+seceeeee esses. 25,200 | 28,558 | 2,349 | 21.000 | 26,474 
: ‘ Kleinfontein, New .............. | $5,740 , 73.830 | 2.512 , 52,820} 71,571 
. Knight Central .........+-+.+.. | 24,500 ' 32,301 3,565 | 23,750 29,299 
| Knight's Deep .........+. peengel 83.100 | 69,191 | 1077 | 75,500 | 63,695 
Langlaagte Estate.........-.... 49,290 61,028 | 16,550 46,940 | 59,220 
; a Luipaards Viei ........+++-.+.. 20,230 : o50 | 19,440; se. 
e Meyer and Charlton .......... ..) 11,480 | 37,869 | 22,099 | 12,141 | 40,001 
| Modderfontein B. ........-.....| 57,000 | 112,757 | 58,454 | 56,500 | 114,164 
- Modderfontein Deep Levels....| 41,300 84817 47,751 | 42,100 | 86,664 
. Modderfontein, New (£4shs.)....) 72000 166,714 10,\91 | 73,000 | 164,496 
New Unified........-.00 es-+s., 12,400 12,023 | 2,481 | 12,100} 12,221 
Nourse Mines .. 40,600 53,455 1,779 | 38,350 | 52564 
Primrose, New .., 18,000 15,860 1,532 | 17,400 | 15,888 
a ee ree 19,200 22,588 4,075») 17,500 | 20495 
Randifontein Central............ 158.000 175,272 21,294 | 140.000 | 153,457 
Robinson (£5 shares)......++.... 36,400 42,205 5,255 | 36,800 59,289 
1 Robinson Deep .........+.- ....| 38,200 51,448  4,450b) 40,200 | 51,851 
Roodepoort United ........ wee. 22,002 21,104 4,1350b' 21,900 19,086 
Rose Deep......--.0+- bbeeetnens 48,600 53,111 7,935 49,300 | 53,989 
Simmer Deep ........cceee:.. .| 42,100 | 42,013 2.1590, 44,500 , 45,452 
; Simmer and Jack .........-.... 55,500 | 61,970 12,059 49,900 | 55,50) 
Springs Mines .......+..+4.+ 39,100 85,701 40,324 | 35,950 74,078 
; ee tT 2,600 27,518 9,380) 9,950 25,700 
Transvaal G.M. Estates ....... 15,349 | 25,830 6,067 - ms 
: ‘ Van Ryd... .ccoccccccscccceses 35,409 33,041 7,046 | 33,860 35,534 
| r Van Ryn Deep..........e00+.00. 45,400 . 97,990 506,030 | 47,720 98,905 
: Village Deep .....0..+ee00- ee, 94,200 | 65,0:7 5,642 40,900 56,808 
Village Main Reef ........... ; 20,80) 30,543 7,062 21,00 28,188 
| West Rand Consolidated ...... 23.080 | 34.152 795 27,150 30,690 
Witwatersrand Deep .......... 29,000 55.657 352 28,730 | 34,35] 
Witwatersrand (Kuight's) ...... 35,000 | 40,055 7,005 34,000 37,714 
WEIMRIEE cccccscevccocsessscece 32,150 | 38,496 5,051 31,550 55,114 
(5) Loss. 
RHODESIAN GOLD OUTPUT. 
Month. 1935, 1916 1917. 
z £ £ 
DOMET oo.vcin'svsaccessnesens ven 293,133 3° 8.586 296,113 
February ...... ciples bg liaise 286,769 313,769 269,754 
ne eenaebeeeane eae 299,686 335,368 XO0,185 
BML csscoxconuseeswedeuniesaes 315,541 339,386 | 296,977 
eatin acediasiele ... 318,898 323,783 | 293,309 
PD wseseeee seks veseshenneeen 322,473 333,076 304,195 
PE ccncensessidesenabenpeneneees 346,565 322,365 | 288,751 
RED occ evccesesueshbnsgeenes 344,495 358,001 294,539 
Dente ber ....ccceccrccecvecceses 321,085 322,035 291,567 
REEDED icccoswevencoesesesacsec 339,957 545,608 289 978 
IE 6 cn cee peeeeee Ober™ 313,160 317,135 275,829 
December ....... Sekheone wee 301,576 306,205 | 270,616 
i 
BOWED viecccverccvnsescceses 3,823,166 , 3,895,311 | 3,495,391 








} 20,150 | 24,847 | 





Est. 


| Yield. | Profit. 


£ 
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TRANSVAAL GOLD OUTPUT STATISTICS. 


ee 


Est. 


Ore. | yield. | Profit. 


—_—_—_——— 
Tons. 3405 


~ 


12,700 | 


1,171 | 18,150 | 23,125 


24,179 | 49,000 | 82,424 | 


4,009b' 19,053 | 30,327 








Reports and Notices. 


RAILWAYS. 

TALTAL RAILWAY.—The report for the year ended June 3oth last 
states that grossreceipts were £234,114, against {295,910 ; working ex- 
penses £117,356, against {144,361 ; and net receipts £116,758, against 
£151,549. Adding to the net registration fees £34, interest and dis- 
count 10,771, and balance from 1916-17 £25,377, gives £190,732. 
Debenture interest took £7,573, debenture sinking fund £16,426, 
income-tax £6,130, transfer to general reserve £15,000, transfer to 
reserve for improvement of water supply £7,500, and interim divi- 
dend { 36,000, leaving available £102,101. 
recommend a further dividend oi 5s per share, making 9 per cent. for 
the year, and a bonus of 2 percent., both less income-tax, carrying 
forward £39,101. Itisexplained that the particularly good results 


are due to exceptional circumstances, unlikely to recur. 


BANKS. 


oe oe aR = 


ial December 7th, and the first instalment of {2 10s per share, on Ne en poured ont —e i. 
at acceptance of the offer, will be payable on or before December 2oth, The Bank is prepared to grant Drafts, issue Letters of Orel. 
 } ; which is the last day for lodging acceptances. The balance of £4 make Mail and Telegraphic Remittances, to gs 
Le will be payable In two equal further instalments of {2 each on and to undertake every description < eenan 
i hi February 3rd and April 3rd respectively. D. CUN » Lenten 





_Ootober, 1918. 


Est. 


£ 
932d 
20,566 
17,724 
165 
20,566 
10,073 
2,185 
31,484 
2,191 
11,080 
11,695 
19,334 
1,419 
1,692 
5SAlLD 
674 
1,375b 
$5,358 
181b 
1,391b 
62 
2,016 
7,488 
14,617 
1,671b 
25,645 
57,827 
59,119 
£0.48: 


So 
i 
97b 


’ 
‘ 

, 
’ 


~ oe 2 
ow 
= 
Ia 


1,329 
5,967b 
77,2416 
5,374 
2 89d 
o 242 

31,748 
7,517 


6.147 
50,13 
670d 
5,008 
2,252! 
2,593b 
4,738 
3,459 


1918. 


£ 
253,807 
252,025 
2350 023 
239,916 
239,205 
225,447 
251,740 
257,086 
247,885 


Out of this the directors 


‘ BARCLAYS BANK, LIMITED.—The directors of Barclays Bank, 
; Limited, announce that the Treasury have sanctioned the further 
issue of 364,472 new ‘‘ A” shares of {4 each fully paid, and these will 
} be offered to ** A ’’’ and ‘‘B”’ shareholders on the register at the close 
: of business on the 22nd inst., at the price of {6 10s each, and in the 
: proportion of one new share for every {20 of paid-up capital held, 
{ that is:—One new share for every complete five ‘‘A "’ shares of £4 
. i each, fully paid; one new share for every complete 20 ‘* B”’ 
| 4 shares of {2 each, {1 paid. Fractional certificates will not be issued, 
H but the value of fractions will be distributed in cash. It is antici- 
, - i pated that the necessary forms of acceptance and renunciation, with 

1 

i 


full instructions, will be posted to shareholders on or about 








—The report f 
31st last states that the gross profits - or ie year ended 
a and doubtful debts ob all taxation an = a 
educting expenses, amounting to £127,847 ‘ee £273,885, ang 

of £146,038. Adding £67,000 brought forward and nats & Det Bro, 
vision made in 1915 for war contingencies, not no £20,000, being p, 
is £233,038. The directors Propose to deal with this sated, the tot 
staff provident fund, £3,038 ; dividend at 10s per es follows 7 
tax, payable December 2nd, making 15 per cent. are, free of incon. 
distribution, £1 per share, Proposed to be capit, an the year; Specig 
20,000 shares, {100,000 ; bonus to staff, Leauin ae lon of 

> , ° oO . 


account, £5,000; balance carried forw ras Penis 
been opened at Jaffa and me £38,000. B haw 
MISCELLANEOUS COMP 
MONTEVIDEO TELEPHONE. — The ae the 
year 


July 31st last states that after ridi 
July : ‘ s the © providing for all charges ; tevid 
_— London, and making provision for income-tax ps enter 
uty, net profit amounts to £227,780, against {26 24 the pee 
year. Interim dividends paid on May st last abewbes le 

4343, 

Mace: 


leaving f2 8, w 7 
ra a £ 3:43 : — added to £6,332 brought forward 
Ms 77 ae er applying £8,000 to depreciation of ro 
plant, an transferring £9,000 to reserve for renewals, th J mad 
enn a final dividend of 3 per cent., free of tnoontetet 
ordinary shares, making 6 per cent. for the vear, leaving aie 
carried forward. . 6 £8,428 tobe 
WEARDALE LEAD —The report for the year ended September 
States that 3,409 tons of ore have been raised d sot 
| ore purchased : Preduse Ewe 
purchased and 4,281 tons ore smelted. Produce from Ga 
mill was 3,405 tons pig-lead and lead sold realised an a 
| £30 38 Sd per ton net. The amount brought forward was 
which should be added {9,000 set aside last year to se : 
duty,making {12,7 fr h t a dedected fanaa 
o ‘Making £12,703, from which has been deducted £11,429, ag 
ba ance-sheet, leaving £1,274. Profit was £18,143 making fi > 
| The directors recommend a final dividend of 1s 6d per share “ae 
income-tax, Making 124 per cent. for the year, and to carr ‘forward 
| £7,177. . ‘ 
WEARDALE STEEL,—The report for the 
+ cate . : 
goth s ates that profit, after providing for all accrued liabilities, is 
| £155,042; 439,246 was brought forward, making 194,888 A divi 
dend of © per cent. per annum on the preferred Ordinary shares fer 
| half-year to March 31st was paid May rst, and the directors noy 
recommend a dividend at the same rate for the half 
| 


year ended September 


ber 3oth, al al Bd year to ae 
30th, also a dividend of 6 per cent. per annum on the defemed 
ordinary shares for the year. In addition they propose to make a 
he ? } t) : “ 
further eens on the preferred ordinary shares of 6 per cent 
; > sferrea,s . narw chare } " 
and onthe defe rre d ordinary shares of 13) per cent., to place to 
reserve account / 40,000, and to carry forward £39,708 


: RUBBER AND TEA. 

DOLOK.—The crop estimates for 1917 were 550,000 lbs of rubber 
and 2,004 cwts of coffee. The actual harvest was 563,114 Ibs of 
rubber and 3,282 cwts of coffee. The f.o.b. costs for the year work 
eee cone gooey saree as comy ared with n +d per Ib in the 

pr ar, and coffee {1 12s 7d per cwt, as compared with 
{1 148s 7d percwt forthe previous year. The profit ior the yer 
under review amounts to £28,537, as compared with £27,614 fer 
1916. With the amount of £4,314 brought forward there is an avail- 
ab’e sum of £32,852 to bedealt with. The directors recommend that 
this should be allocated as follows:—In carrying to reserve accoust 
£8,000, which will make that account stand at £15,000, leavinga 
balaace of (24,852. Provision will have to be made out of this sum 
for the usual bonuses to the staff in the East, income-tax, directors 
remuneration and excess profits tax, if any 

SUNGKAI-CHOMOR.—The report for the year ended June 3oth las 
states that the rubber harvested amounted to 460,438 lbs, agains 
estimate of 560,000 lbs, and a yield the previous year of 555,450 lbs. 
The shortage is due to crop restriction in accordance with the pro- 
posalof the Rubber Growers’ Association. The average net sale 
price, inclrding estimated value of unsold portion, was 18 9.394 per 
lb. Cost of production, free on board at ports of shipment, includ 
ing provision tor bonus to staft, depreciation, &c., but excluding loss 
on exchange, was 1s 1.66d per lb, against 1066d. On Chumor estate 
200 acres were planted withrubber and preparations made with ¢ 
view to planting a further 150 acres during 1913-19. Felling wascom- 
a 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


: Registered im the Transvaal. 
With which are incorporated the Bank of Africa, L4., the Naw 
Bank, Ld., and the National Bank of the Orange River Colony, La. 


ni Africs in 

Sis Tunsvanl” Natal'and Oranee Free Sint Benker 
Imperial Government in South 

Capital Subscribed and Paid up a. See aie 

With power to increase to cl wie a 715,008 

Capital and Reserve ail ae on oo. 8, 


Head Office = PRETORIA. 


Lon . Cracus Piace, Lonpos Wall, 
don Offices : ... ~_ 18 St, Swirnin's Lave, ECA. 


West End Office : wee 25 Cocksrvr Street, 8.W.1 
New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches = ont - 
and South-West Africa, Further Branches have receD' 
established at Mozambique, Quelimane and Inhambane in Portugues? 
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| SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. 
a et rrr eemeneen ent 


Period 
Company. Hading. 
—— Banks. ee 
tian ..-.eeeeee eoeesees| Aug. 
near Breweries. 


jrchibald Campbel, Hope, and King) Sept. 30 


1g, StaiNeS ... eee ee eeeeee eres) Sept. 30 
edie and Co. ....+ basasdexc =| Sept. 30 
W, Butler and Co. «.--++++-++e- «+. Sept. 50 

Hotels, Restaurants, &c. 

Carlton Hotel speecoencees on cces ce! SE 


Queen’ Manchester .......- eeeee.| Sept. 20 
Tron, Coal, and Steel. 

Atlas Steel Foundry, &c. ......200- Sept. 30 
Fleet [ron.. 
and Land, Financial, &c. 
ritish North Borneo Uo....... ahd 
Dleety and Co. oo. cecscccccccees June 30 
Jeva Investment, Loan, and Agency Mar. 31 


London and Colonial Investment ..| Sept. 30 
Motor and Cycle. 
J.B. Brooks and Co. ....... ececces 4 = 
mph Cycle......csescerescvccs | Aug. 
— Nitrate. 
Colorado ...-.seereceee seeeceeees June 30 
Iagunas Syndicate..... ee SEE | June 30 
Liverpool ...+.--+se+eeees ceeeeess, June 50 
Rubber, &c. 
Anglo-Dutch Plantations of Java . .| Dee. 31 
Caledonian Tea and Rubber ......| June 30 
Ceylon Land and Produce.......... | June 30 
Galang Besar ..........+00. coccece| June 30 
K.M. S. (Malay) Rubber, &c. ......; June 30 
ne | June 30 
Sungei-Chumor .........+.. coccce June 30 
Tanjong Malim .......seeee0e ----| June 30 
Shipping. 
Liverpool & North Wales Steamship| Oct. 4 
Shops and Stores. 
Harrods (Buenos Aires)..... eocees.| Aug. Sl 
Tea, 
Central of Ceylon ....... cecasence June 30 
Kintyre Estates ......... enesenvee June 30 
Telegraphs, &c. 
Montevideo Telephone .......... July 31 
Other Companies. 
Geo. H. Hirst andCo. ...... teeeee| Aug. 31 
Gramophone Co. .......... shenbewe June 30 
Joshua Hoyle and Sons......-..... Sept. 30 
Uoyd's Packing Warehouces ......| Sept. 30 


+ Free of income-tax. 





menced on the 500 acres of reserve land on Sungkai estate. 
current year is provisionally estimated at 445,000 Ibs. 
toadjustment in the event of any alteration in the restriction of out- | 
15,753; £20,003 was brought 
lorward, less excess profits duty 1917 £12,179 and donations, making 
£23,327. The directors recommend a final dividend of 10 per cent. 
(making 30 per cent. for the year), less income-tax at the rate of 
5 3din {, and to carry forward (subject to claim for return of excess 


putscheme. Net profit amounts to 


profits duty) £11,327. 








acai ++ +++. Sep. 30, 17 























Profit A iation, Co 
Balance ag pmeant ee posted tant Youn, 
Last | ment of| *ble for ee Carried to 
cooun : ri- Reserve, | Balance 
m , — bution. Ordinary, | Prefce. | neprecia- | Forward 
7 Interest. Rate. |Amount.!Amount. tion, &o. 
£ £ ae z £ £ % 
87,000} 146,038) 233,038] 35) | 175,0 is 20,038} 38,000} 144,347) 174 
8,681} 12512 21,193) .. a 13,475, 7,718, 8,7 nil 
14,990} 28,235, 43,225, 9 13,050} 5,438 5,000} 19,737) 22,84 6 
25,236} 53,290, 78,526} 123 | 28362) 7,517} 20.000; 22,647/ 51,171] 10 
41,660} 61,420) 103,080) 10 15,000; 18,000, 35,000) 35,080) 45,842) 5+ 
2,946] 26,083 29,025) .. 4,358, 24,671) 25,352 
Dr 5,078| 2,234/Dr 2,839}. ..  |Dr 2,889|Dr 1,115 
945) 11,156 12,101} 10+ 2, ii 4,500} 5,112) 13,763} 10 
51,097) 196,220, 247,317| 5 50,000}. 125,000} 72,317) 126,899} 5 
40,627 93,087 133,714, 4 74,095 .. ° | 59,619} 71,630; 3% 
27,771, 261,000! 288,771; 14+ | 90,000 85,000) 113,771) 270,227} 13+ 
17,019} 52,416, 69,435} 10 34,937]. ‘3 34,498} 35,704} 10 
2,754 11,044) 13,798] 6 5,259| 4,409 2,000} 2,130} 12,070} § 
4,303} 22,379) 26,682} 10 7,188} 3,750}  10,000| + 5,744/ 18,407} 10 
16,625| 60,049) 76,674, 174 | 30,625) 2,370; 32,000! 11,6791 .. can 
294} 8,190] 8484) 5+ 8,000 j 484, 15,023) 5+ 
.. | 29,091) 24091! nil a i 24,091) 32,623} nil 
10,548 124,685) 135,233] 140+ | 79,520, .. 43,281, 12,432) 107,819} 120+ 
48,483 81,615 130,098] 5 58,161] .. ; 71,937| 129,584) 8 
1918) 5,037 6,955 6 2,100} 1,920 500} 2,435] 10,030) 15 
7,556, 14,885) 22,441; 20 7,375} 2,212 7,500} 5,354 18,000! 35 
388} 2,155} 2543], .. |. 1,400} 1,143} 17,873} = 7t 
2,057) 8,201} 10,298} § 4,250, .. “ 6,048} 12,801} 10 
4,179} 4,377, 8556) .. - ts 8,556} 5,329) 6 
7574 15,753] 23,327; 30 12,000 | “> one 11,327} 37,537; 60 
17,497 16,714 34,211}. i 20,000 14,211) 70,487) 10} 
all 3,855| 5,202 1) 6,370 Dr 4,006} 2,832} 8,132} 10 
| } 
6,326 145,246 151,572! 1 56,063} 85,000} 10,509} 83,614 nil 
1,161; 5,263} 6,424, 5 | 1,250; 1,500 1,500, 2,174 7,223) 123 
8,244) 9,802! 18,046, 15 7,181} — 1,000 1,000) 8,865} 22,161) 35 
| | 
| 6,332, 27,780, 34,112 6 4,360} 4,325) 17,000) 8,427] 26,324 6 
| (1s 74d) 
| 7,41) 29,328, 36,739} Pf.Ord;| 24,400 1,625) .. 10,714 
‘(120 Df) 
| 72,606, 96,300! 168,806) 15 75,000} 5,000] 50,000 38,806) .. aa 
18,534, 106,519 125,053, 20+ | 69,800) .. 33,563} 21,690) .. oa 
20,308, 87,931) 108,23-| 10 30,648} 3,805! 45,000| 28,786 74,068! 10 





| Including special distribution of 20 %, to be capitalised by creation of 20,000 shares. 


Commercial Reports. 





NN 


THE CORN TRADE. 





Mark Lane, Friday Evening. 


The weather has been cold but fine during the past week, and 
farmers were able to push ahead with field work. The market 
Presented a very steady tone, and moderate offerings were readily 
Native wheat is taken up at 75s 6d to 
76s 6d for both whites and reds per 504 lbs, while a fair business 
ented in imported descriptions at 84s 14d 
milled in quieter request, despite colder weather, and G.R. grade 
Of imported Australian 51s 9d 


absorbed at full rates. 


quoted 44s 34 per sack ex mill. 
tet, Japanese cos, 


Market 


y. Oats are freely taken at full 
rixed sold at 61s to 613 44d, plus commission, 
while native is in brisk deman 


landed, 320 ths, 





rates. 


Flour—Home 


Canadian and American exports 50s 3d 
S94, ex warehouse per 280 lbs. Barley remains dull and im- 
ne largely nominal. Native quoted at 67s to 68s per 448 Ibs. 
tin ican 83s, and Canadian Western 85s per 400 Ibs. Maize con- 

ues Out of offer on the spot, but supplies are expected on the 
American 
and La Plata 62s 
d at 48s 6d to 


Crop for | 49s 6d per 336 lbs. 
This is subject | sales of wheat include No. 1 Northern Springs combined with No. 








C.i.f. business showed slight expansion, and 


1 and 2 red winter, also Argentine and Australian at 8os. La 
Plata maize afloat also sold at gos. The homeward freight 
markets proved dull, chartering business being held in check 
pending further developments, and rates are largely nominal. 
From the American Northern Range ports 45s is the nearest indi- 
cated for heavy grain to United Kingdom, with proportionate in- 
creases to France and Italy. Neutral vessels rule at 225s from the 
River Plate to this country, 250s France, with 20} dollars on net 
form of charter to the United States. Eastern markets quite 
featureless and nominal, with tonnage scarce. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16 —(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


week to Nov. 16........cescccsccecccees 


Average price of English wheat per 
QUATEET «2... cececcerccecececrseneeese 


= per cwt 
“visible supply” in U.S. centres... .bush.}124 
we 1m CWB. .ccccccccccccccessercceseces 66, 


HEAD Orrices. LIVERPOOL, anp LONDON. 


ROYAL 


to 


INSURANCE COMPANY, LIMITED. 


ALt CLASSES oF INSURANCE EFFECTED. 








ORE Hew 


Maen NOP oe 
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COMPARATIVE AVERAGES OF GRAIN. 

‘ng is a statement showing the Quantities Sold and the 
iamnas baer al British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 


to 5977 


Quantitizs BoLp. Averace Prices. 











Oats. Wheat. | Barley. Oats. 














ed 
49 11 
439 10 


25 
31 
37 
45 


13,831 
10,280 


33,913 
35,027 
32,873 
15,038 


ed 


Nov. 


Sse 


Aono Oem 
One 


a ee 


1914 eeeeeereee 
} } 1915 .sseeeees-| 80,675 
: E 1916 ..eeeeeeee! 82,619 
f 1917 ....02-000} 56,518 


fe 
— 


a2 GO CO 


70 
70 


OWA ook 
SZS8 Se 
oowu 








Leg THE IRON AND COAL TRADES. 


— 
Our Sheffield correspondent writes :—The disturbance of trading 
conditions caused by the suspension of hostilities has become more 
& pronounced during the week, and apart from war work there is a 
fe decided tendency to go easily. There is very little buying, while 
orders are being cancelled right and left. A considerable number 

of the smaller firms see no immediate prospect of replacing the war 

i come to an end. Others have plenty of ordinary 
commercial orders, which have been awaiting execution, and upon 

which they can start right away. Much of this business is for 

The trade from the Government 
restrictions is making far too slow progress to suit manufacturers 
desirous of renewing their pre-war business connections. Raw 
materials are being obtained in greater quantity, but there is a 
general complaint of insufficient skilled or capable labour. The 
demobilisation of the Army would supply the deficiency to some 
. extent, but the shortage is likely to be a fixed condition for some 
F time to come. The closing down of the big national shell factories 
is beginning, and the discharge of the operatives will extend over 
a month. There little prospect of employment for thousands of 
women who have been engaged on turning shells, and a good deal 
of distress may arise during the winter. In all works, however, 
| 

| 

| 

| 

| 

| 


work soon to 


oversea markets release of 


the discharge of workpeople will be gradual, so as to minimise the 


. v7 ] har 
inevitable hardships. 


The heavy steel works are maintaining their 
ordinary activity, in spite of the partial cessation of munition 
specifications. The outlook for mild steel is regarded as favour- 


able, although a spell of quietude may occur. The iron trade is | 
wondering how long 


g the present Government subsidy to the makers 
of pig-iron will be continued. 
+} 


oa ; 
ne contr 


t 





Should it be withdrawn along with 
selling prices would probably be advanced, as the | 
material could no longer be produced at the official maximum 
selling rates. Firms whose orders have dropped are keeping men 
and plants busy in replenishing stocks of finished commodities so 
as to be in a position to give prompt delivery when the demand 
revives. Although the consumption of fuel in industry is tending 
downwards, 





. 


the demand, owing to the low condition of stocks, is 


4 as large as ever. A heavy tonnage is going to France and Italy. 

iy The position of house coal is more acute than ever, merchants being 
L ie unable to obtain anything like their requirements. Current quota- 
} m tions per ton at pits are:—Branch, 27s and 27s 6d; Silkstone, 
, 238 6d and 24s 6d. 





Our Glasgow correspondent (writing on Thursday) says :—The 
steel and iron works have managed to turn over a lot of tonnage 
this week. The needs of shipbuilders, engineers, and machinery 
makers are as large as ever. Considerable interest has attached to 
the policy which the Government contemplated towards the ques- 
tion of export prices for manufactured steel. Several conferences 
on the subject have been held, and at one convened a few days 
ago a basis of agreement was arrived at. For some time back ship 
« plates for the home market have been selling at £11 10s per ton, 
| plus a subsidy, and for the export market a free hand was given 
that no business could be actually put through without a licence 
from headquarters in London. Now, for export, ship plates are to 
be charged £16 10s a ton, minus a rebate, and other material at 
corresponding figures, which meantime are not disclosed. In in- 
terested circles here the new scheme, which will prevent price com- 
, petition amongst British makers for foreign orders, is accepted as 
j appropriate to existing Circumstances. At the moment large inquiries 
are on circuit for structural steel for Scandinavia, France, and 
Italy, but as yet little is offering from Belgium. Big orders have 
been given out by the Admiralty for boiler plates. A pressing 
demand exists for machinery, especially sugar machinery, which 
bulks largely in tonnage and in bullion. Leading steel makers, 
bar makers, tool makers, producers of tubes, hoops, rivets, wire- 
‘i rope, and sheets advise that they have, without exception, as much 

fi | work on hand as they can face into several months of 1919. All 
i ‘ export shipments of coal having been suspended by the Controller, 
ye gas works, and public and private consumers have this week been 


provided with reasonable supplies, and in some cases reserve stocks 
“Laat; are being accumulated. 
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Our Middlesbro’ correspondent’s report 
is as follows :—Pig-iron: Business oy been ines gree 
during the past week, but a strong inquiry for pi “ite Peed 
evidence. Prices are unchanged at gss for x; 18 Dow in 
G.M.B., No. 4 foundry, and No. 4 forge, and tag5 § Clery 
Coast mixed numbers hematite for € consumption for Bas 
anticipated that any change will be made in the contro}, It is uy 
Manufactured iron and steel: Steel works on the North. Baa mte 
have ceased work owing to a sectional strike Supported Cag 
Workers’ Association, and there are no present indicati bY th 
settlement. Prices are unchanged. Steel ship-plates Ar 
steel ship angles, £11 2s 6d; iron ship angles, £13 = gu 1g; 
£14 158; steel rails, £10 17s 6d net. Export prices conan 
ton extra. £3p 
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THE WOOL TRADE. 
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Our Bradford correspondent writes :—Sir Charles Sykes (Disee 
tor of Wool Textile Production) told the trade at a special! 
vened meeting held here on Tuesday that he was most tng 
that as soon as possible business should return to normal qd 
and he had advised the War Office that the powers under 
‘break clause’’ in Government contracts should be used With ds 
cretion in order that employment and financial stability might 
maintained during the transition. Sir Charles expressed himss 
hopefully regarding the raw material situation, and stated that b 
was making it his business to see that a!l raw material not regu; 
for Government purposes should be released at once for the civilias 
trade. The Board of Control announce that for the fo 
rationing period of four months the minimum weight of tops to be 
released for civil purposes will be in excess of the allocation fy 
the current period, although it is not possible at present to gy 
exactly what the quantity will be. ; 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 

The incoming Australian mail shows clearly enough what ; 
vexed question storage was both in Australia and New Zealané, 
particularly in view of the fact that the new clip was beginnin 
to arrive at such centres as Adelaide, Melbourne, Syduney, ax 
Brisbane in ever-increasing quantities. At every centre large 
buildings had been commandeered, and new sheds were bein 
erected with a view to accommodating the raw material, all ¢ 
which will certainly be required for a considerable time befor 
the excess quantity is shipped to Europe. Appraisement of t& 
new season’s wool was to begin in Australia on September mi 
and a good clip was generally expected. The top side of m 
million bales were awaiting shipment in Australia when the ls 
mail left, and 600,000 bales, mostly old wools, were also awaitix 
shipment from New Zealand at the beginning of September. Tk 
question has been asked many times, What are freight prospec 
and how long will it be before sufficient wool will have arrived 2 
this country to warrant the authorities reopening the sale a 
Coleman street? One question seems to have been lost sight 
by the majority. It is to be hoped that the Wool Counal wl 
urge in the strongest terms possible the importance of reopen 
London sales with all possible speed, but it appears to maby ti 
with there being so much food in Australia and New Lewis 
awaiting shipment, the bulk of the space must be given over 
bringing foodstuffs to Europe in order to prevent them spoilt 
and to satisfy the wants of Great Britain and Allied Europeat 
countries. Even Germany's millions must also be supplied wit 
provisions with all possible speed, in order to prove to _— 
good faith. Hence it appears to many in the trade that at 
six months must elapse before big continuous supplies = 
wool will be coming to this country. The trade can now be wl 
informed as to the number of bales which are afloat, and we i 
reason for saying that the quantity is about three-quarters . 
million bales. These should arrive before the end of yo 
and if so, a small series of sales should be possible at =. he 
February, or the beginning of March. It is apparent to. , 

w ! ‘ailable for the civil tate 
more raw materials should now be availa i 
although some control for military purposes as well as the standst 
civil trade will be found to be absolutely necessary for @ 
able time. . 
— Charles Sykes met all sections of the trade at a 
meeting in Bradford last Tuesday, and outlined the b a 
ciples for the transference of the trade from milita ‘ 
work. He assured the meeting that the Surveyor- 










WE HAVE FED THE GUNS. 
WE MUST FEED THE PEACE. 


If you wish the Peace to be more than a cessation of ae 
if you wish tosee and to help a great reconstruction, 
continue to buy 


NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE 


Full particulars may be obtained 
from any representative or from 


PEARL ASSURANCE COMPANY, LTD. 
High Holborn, London, w.c. 1. 
Annual Income exceeds £4, 
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"November 23, 1918. 


Mr Andrew Weir, would use every means possib! 

dh home big quantities of raw wool, but freight difficulties 
pring have to be encountered for some months to come. Still 

ne is nothing to prevent all mills continuing to work full 
and wool workers were going to be brought from the Army 
= all possible speed. The claims of our Allies in regard to 
gool supplies are to be duly recognised. and Sir Charles Svkes 
- nothing to prevent mills everywhere being fully employed 
for a long time to come. 








THE OOTTON TRADE. 
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; MANCHESTER, November 21. 


A very slow feeling has continued to prevail throughout the 
market, and prices, especial!y in American yarns, have tended to 
favour buyers. The rather firmer tone in raw cotton rates has 
been welcome, and perhaps on the whole the prospects are not quite 
so depressing as a week ago. Cloth manufacturers continue to be 
harassed by requests from abroad for the cancellation of con- 
tracts, and in most cases a very firm attitude is being adopted 
when action of this kind is suggested. There have been occasional 
instances, however, of the Government stopping the completion of 
orders under the “‘ break clause’? in contracts. Some advices from 
India have been a little more encouraging. Fresh buying for all 
outlets has been restricted. American yarns continue easier, and 
some spinners are pressing for fresh orders. Only very small lots 
have been sold. Some buying has been mentioned for France. 
Egyptian spinnings show very little change. 


(I.) Comparative Statement of the Cotton Trade. 





* Previous Weeks in 1918. 
Price, rove 
+ Nov.| Price, | Price,|Price,|Price,|Price, 

21, |iNov.\t Nov.jt Oct.|/t Oct.|t Oct. 
1918.| 14. | 7% | 31. | 2% | 17. 





rr 
Raw Cotton—Good Middling American| 4 a d a d a 
r Ib} 22 O7 | 22°13 | 23°56 | 22°95 | 23°38 | 23°89 


~ tian Sakellaridis Fully Fair | 
n . . } . . . . 
ee eeeseseeeeese+eDer lb | 27°56 | 27°56 | 29°40 | 29°40 | 29°40 | 29°40 
Tarne—32's twist .........c0....2-.0-perlb| 49) | 52 | 54 553 | 553 
= W's welt .........cceceeeee--perib| 50 52 54 553 | 56 


— 60's twist (Egyptian) ........perlb| 68 68 69 69 69 69 


s djs dis djs djs djea@ 

win Printers, 116 yds, 16 by 16, 32's and 60's |69 0 69 0 71 0/72 0/72 6 [15 6 
“dite Bee Toe 19 by 19, 32’s and 40's 66 0 65 0 68 0/69 0 6 |70 6 
Fis ditto, 38 yds, 18 by 16, 10 ibs.......... 38 3 38 339 3/59 9/1 Of 6 
SSS Se aS. eo ee Se ee 


({1.) Compared with Previous Years. 


i 
\Price, Corresponding Dates in 
‘+ Nov. 


21 
1918. 1917. | 1916. | 1915. | 1914, | 1915. 








eee 

Raw Cotton — Good wihieeentnmnnnibnimatiets 
- Middl American; 4 a d a a a 

wm r Ib | 22°07 | 22°68 | 12°13} 7°20} 448} 7°20 


ca Sakellaridis Fully Good Fair 
Tame te 


tsteeeeesseecececevereee DF ID | 27°56 | 31:95 | 21°85 | 9°35 | 6°80 | 9°85 
iD ensaccecetett eee 494 | 34 | 17h) 11 | 7B lye 


— 4's weft aati tediiteneee Ib} 50 33 17g | 103 la} 1 
Egyptian = 1 


~ Os ewiss ( y MINIT per ib | 68 36 | 16k | 24, | 188 
32-in, Printers, d 8 8 8 
Sin, 116 yds, 16 by 16, 32's and 60's 639 0 45 0 lat 9 lle 84 2\17 S 
hin, disee ag 19 74s, 19 by 19, 32'eand 40's (66 0 |44 0925 0 14 11 Hd 1 Hib 8 
in, dite, See sey 10 ids. .nevenves BB 329 ONS G8 212 71S 54 

574 yds, 16 by 15, 84 Ibe ........ (33 6 (21 9 [12 14) 8 1/6 6) 8 36 
* European War, + Nominal quotations. 
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VEGETABLE OILS AND PRODUCTS. 





Quite a new note of eager expectancy has been introduced into 
the seed-crushing and vegetable oil industry by the great change 
in the international situation, and hopes are entertaingd that in- 
creased supplies of oil-bearing materials will soon be to hand and 
the mills to work at their normal capacity. The new Egyptian 
cotton seed crop, which will probably provide 300,000 tons during 
the season, has already begun to arrive, but the greatest hopes 
are centred in the expedition of oil seeds from India, particularly 
linseed. There is reason to think that the Shipping Controller 
will be favourably disposed to diverting tonnage to increase im- 
ports which are very much needed to maintain the output of oib 
for the manufacturing trades and oilcake for agriculturists. 

Though there is a strong feeling in the trade against Govern- 
ment control being continued any longer than necessary, it is pro~ 
bable that it will continue some time yet. 

Business during the past few days has been of a quiet character, 
and while allocations of available oil seeds have been moderate, no 
great demand for the oil produce has shown itself. A revision of 
the official prices of certain oil seed has taken place in an upward 
direction, the new prices being Bombay castor beans, £49 
2s 6d; Egyptian and black Sudanese cotton seed (fair average 
quality), £24; Sakellaridis, £22 18s gd; other sorts ranging 
down to £19 2s 6d; rapeseed, yellow Guzeral, £33 108; Foria, 
£32 18s gd; bold Ferozepore, £32 12s 6d; brown Cawnpore, £31 
128 6d; all prices per ton in bulk, delivered U.K. Linseed prices 
are still open and by agreement, and other seeds not specified are 
unchanged in value. The new official prices for oil are :—Castor 
oil (Hull), £110; cotton seed oil (crude), £85; ditto, American re- 
fined, £102 2s 6d; rapeseed oil oboe. £475 per ton net naked, ex 
mill or store U.K. Linseed oil remains unchanged at £75 for 
raw, ex mill. 

_The supply of oil cakes, which has been suspended delivery 
since November 4th, is very limited, and requirements only met 
under the Government rationing scheme, which came into opera- 
tion this week, principal quotations being linseed (8 per cent. oil), 
£19; best cotton, £14 10s; rape, £14; compound cakes and meals, 
£16 17s 6d to £17 58; and palm-kernel cake, £13 158 per ton, ex 
mull. 

Turpentine and rosin continue in fair demand at unchanged 
official prices. 

——— 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


As there is as yet no alteration in the controlled prices of hides 
and skins, all classes of cattle and horse hides again sold in 
Bermondsey at ruling rates. Wools were again firmer, advancing 
2d-6d each. Trading in foreign hides has slackened down a bit 
since the armistice, but I hear representatives of the British 
Tanners’ Federation will shortly visit America to adjust values on 
a parity with values of other controlled hides. Cables this week 
report a trade meeting of hide aud leather traders protesting 
against restrictions and fixed prices, and a protest for removal was 
made to the Government. 

The prospect of peace has already affected the leather market, 
and buyers are holding off a good deal. The idea seems pre- 
valent that the large stocks held by the Government will soon be 
thrown on the market, and that prices will drop. As a matter of 
fact, I am in a position to state that this is not at all likely, as 
the Raw Materials Department mean to handle the position very 
carefully, until the trade are satisfied the time is ripe for the 
removal of restrictions. A new order has this week been issued 
which will continue the control under the Sole Leather Order of 
1917, the only difference being a new schedule of selections. Rough 
dressing leather is quiet, and it is hinted that some of it will soon 
be liberated for civilian purposes. Upper leathers are steady, but 
there is still a scarcity of glacé kid. 

No orders for military boots have so far been countermanded, but 
permission has been given for manufacturers to pay attention to 
civilian work. Every effort is being made in boot centres to find 
employment for discharged men, who, if they are skilled, are badly 
wanted. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK. 
35 CONGRESS ST., BOSTON, MASS. 


CaBLE AppRESS—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 


to mgr 
AVERAGE PRICES. 














Wheat. Barley.  =s-_ ~ Oats. Wheat. | Barley. Oats. 














4 
rs bsbh | gre bsh e a ea a 
sie wns 98,726 2 | 13831 4}|24/] 603] 4911 
6 |. -.{| 720084 0 | 82231 3 | 10,2004 | 72 5 | 6 3 | 4910 
— ___...| m,397 2 [154289 1 | 33913 6 | 410] 29 8 | 2 5 
ae renee NaTS 1 |iigas4 3 | 35,027 3 | 68 6 | 4712 | 31 3 
1916 ..........| 82,619 4 | 132,489 2 | as 3 70 9 59 8 37 . 
1917 22... 222] 56,818 0 {125,438 4 | 15038 6 | 73 | 62] 45 








THE IRON AND COAL TRADES. 


— 

Our Sheffield correspondent writes :—The disturbance of trading 
conditions caused by the suspension of hostilities has become more 
pronounced during the week, and apart from war work there is a 
decided tendency to go easily. There is very little buying, while 
orders are being cancelled right and left. A considerable number 
of the smaller firms see no immediate prospect of replacing the war 
work soon to come to an end. Others have plenty of ordinary 
commercial orders, which have been awaiting execution, and upon 
which they can start right away. Much of this business is for 
oversea markets. The release of trade from the Government 
restrictions is making far too slow progress to suit manufacturers 
desirous of renewing their pre-war business connections. Raw 
materials are being obtained in greater quantity, but there is a 
general complaint of insufficient skilled or capable labour. The 
demobilisation of the Army would supply the deficiency to some 
extent, but the shortage is likely to be a fixed condition for some 
time to come. The closing down of the big national shell factories 
is beginning, and the discharge of the operatives will extend over 
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r Middlesbro’ correspondent’s report, dated N 
a follows :—Pig-iron: Business has been largely we 
during the past week, but a strong inquiry for pig-irop oe 
evidence. Prices are unchanged at gss for No. 
G.M.B., No. 4 foundry, and No. 4 forge, and t1aas 3 even 
Coast mixed numbers hematite for home consumption, lt is 
anticipated that any change will be made in the contro] Me 
Manufactured iron and steel: Steel works on the North-East 
have ceased work owing to a sectional strike supported 
Workers’ Association, and there are no present indications = 
settlement. Prices are unchanged. Steel ship plates, 1) a 
steel ship angles, £11 2s 6d; iron ship angles, £13 1583 from ta 
£14 158; steel rails, £10 178 6d net. Export prices about ie 
ton extra. 
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THE WOOL TRADE. 


Our Bradford correspondent writes :—Sir Charles Sykes (Direc. 
tor of Wool Textile Production) told the trade at a Specially cog. 
vened meeting held here on Tuesday that he was most : 
that as soon as possible business should return to normal 
and he had advised the War Office that the powers under ¢ 
‘‘ break clause’’ in Government contracts should be used with dis 
cretion in order that employment and financial stability might } 
maintained during the transition. Sir Charles expressed himgs 
hopefully regarding the raw material situation, and stated that} 
was making it his business to see that all raw material not requir 
for Government purposes should be released at once for the civilig 
trade. The Board of Control announce that for the forthcomis 
rationing period of four months the minimum weight of tops to} 
released for civil purposes will be in excess of the allocation § 
the current period, although it is not possible at present to g 
exactly what the quantity will be. 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


The incoming Australian mail shows clearly enough what 
vexed question storage was both in Australia and New Zealap 
particularly in view of the fact that the new chp was beginni 


} 
' i ¢ eis > } > uF 
a month. There is little prospect of employment for thousands of | to arrive at such centres as Adelaide, Melbourne, Sydney, a 


women who have been engaged on turning shells, and a good deal 
of distress may arise during the winter. In all works, however, 
the discharge of workpeople will be gradual, so as to minimise the 
inevitable hardships. The heavy steel works are maintaining their 
ordinary activity, in spite of the partial cessation of munition 
specifications. The outlook for mild steel is regarded as favour- 


able, although a spell of quietude may occur. The iron trade is | 


wondering how long the present Government subsidy to the makers 
of pig-iron will be continued. Should it be withdrawn along with 
the control, selling prices would probably be advanced, as the 
material could no longer be produced at the official maximum 
selling rates. Firms whose orders have dre pped are keeping men 
and plants busy in replenishing stocks of finished commodities so 
as to be in a position to give prompt delivery when the demand 
revives. Although the consumption of fuel in industry is tending 


downwards, the demand, owing to the low condition of stocks, is | 


as large as ever. A heavy tonnage is going to France and Italy. 
The position of house coal is more acute than ever, merchants being 
unabie to obtain anything like their requirements. Current quota- 
tions per ton at pits are:—Branch, 27s and 27s 6d; Silkstone, 
238 6d and 24s 6d. 


Our Glasgow correspondent (writing on Thursday) says :—The 
steel and iron works have managed to turn over a lot of tonnage 
this week. The needs of shipbuilders, engineers, and machinery 
makers are as large as ever. Considerable interest has attached to 
the policy which the Government contemplated towards the ques- 
tion of export prices for manufactured steel. Several conferences 
on the subject have been held, and at one convened a few days 
ago a basis of agreement was arrived at. For some time back ship 
plates for the home market have been selling at £11 10s per ton, 
plus a subsidy, and for the export market a free hand was given 
that no business could be actually put through without a licence 


Brisbane in ever-increasing quantities. At every centre lar 
buildings had been commandeered, and new sheds were bei 
erected with a view to accommodating the raw material, all 
| which will certainly be required for a considerable time bef 
| the excess quantity is shipped to Europe. Appraisement of | 
| new season's wool was to begin in Australia on September 17 
| and a good clip was generally expected. The top side of t 
| million bales were awaiting shipment in Australia when the! 
| mail left, and 600,000 bales, mostly old wools, were also await 
| shipment from New Zealand at the beginning of September. 1 
| question has been asked many times, What are freight prospe 
and how long will it be before sufficient wool will have arrived 
this country to warrant the authorities reopening the sales 
Coleman street? One question seems to have been lost sight 
by the majority. It is to be hoped that the Wool Council 1 
urge in the strongest terms possible the importance of reopen 
London sales with all possible speed, but it appears to many t 
with there being so much food in Australia and New Zeal 
awaiting shipment, the bulk of the space must be given ove! 
bringing foodstuffs to Europe in order to prevent them spoil 
and to satisfy the wants of Great Britain and Allied Europ 
countries. Even Germany’s millions must also be supplied ' 
provisions with all possible speed, in order to prove to her 
good faith. Hence it appears to many in the trade that at] 
six months must elapse before big continuous supplies of 
woo! will be coming to this country. The trade can now be $2 
informed as to the number of bales which are afloat, and we}! 
reason for saying that the quantity is about three-quarters 
million bales. These should arrive before the end of Janu 
and if so, a small series of sales should be possible at the em 
February, or the beginning of March. It is apparent to all 
more raw materials should now be available for the civil 
although some control for military purposes as well as the stan 
civil trade will be found to be absolutely necessary for a consi 

able time. : 

Sir Charles Sykes met all sections of the trade at an impo 
meeting in Bradford last Tuesday, and outlined the broad | 
ciples for the transference of the trade from military to 
work. He assured the meeting that the Surveyor-Generé 





from headquarters in London. Now, for export, ship plates are to 
be charged £16 10s a ton, minus a rebate, and other material at 
corresponding figures, which meantime are not disclosed. In in- 
terested circles here the new scheme, which will preve 
petition amongst British makers for forei 
appropriate to existing Circumstances, Atthe moment large inquiries 
are on Circuit for structural steel for Scandinavia, France and 
Italy, but as yet little is offering from Belgium. Big orders have 
been given out by the Admiralty for boiler plates. A pressing 
demand exists for machinery, especially sugar machinery, which 
bulks largely in tonnage and in bullion. Leading steel ‘makers 
bar makers, tool makers, producers of tubes, hoops, rivets wire- 
rope, and sheets advise that they have, without exception as much 
work on hand as they can face into several months of 1919. All 
export shipments of coal having been suspended by the Controller 
gas works, and public and private consumers have this week been 


provided with reasonable supplies, and in some cases reserve stocks 
are being accumulated. 


WE HAVE FED THE GUNS. 
WE MUST FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostiliti 
if you wish tosee and to helpa great reconstruction, you mi 
continue to buy 


NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT 


Full particulars may be obtained 
from any representative or from 


PEARL ASSURANCE COMPANY, LTD 
High Holborn, London, W.C. 1. 
Annual income exceeds £4,500,000. 
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November 23, 1918, 


ly; ; ve 
peng home big quantities of raw wool, 


would have to be encountered for some m 
there iS nothing to prevent all mills co 
time, and wool workers were going to be brought from the Army 
with all possible speed. The claims of our Allies in regard to 
wool supplies are to be duly recognised. and Sir Charles Svkes 
saw nothing to prevent mills everywhere being fully emplo a 
for a long time to come. \ y 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—November 15, 1918, 
| 
| § Same Period Same Period 
| 5 | 1917. | 196, 
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. MANCHESTER, November 21. 

A very slow feeling has continued to prevail throughout the 
market, and prices, especial'y in American yarns, have tended to 
favour buyers. The rather firmer tone in raw cotton rates has 
been welcome, and perhaps on the whole the prospects are not quite 
so depressing as a week ago. Cloth manufacturers continue to be 
harassed by requests from abroad for the cancellation of con- 
tracts, and in most cases a very firm attitude is being adopted 
when action of this kind is suggested. There have been occasional 
instances, however, of the Government stopping the completion of 
orders under the ‘‘ break clause’”’ in contracts. Some advices from 
India have been a little more encouraging. Fresh buying for all 
outlets has been restricted. American yarns continue easier, and 
some spinners are pressing for fresh orders. Only very small lots 
have been sold. Some buying has been mentioned for France. 
Egyptian spinnings show very little change. 


(I.) Comparative Statement of the Cotton Trade. 





* Previous Weeks in 1918. 
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eS | ee | SS ee 
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Yarns—32's twist .......csecccee---eeperib| 494 | 52 | 54 = 554 | 553 
= We welt ....ccccccccccccees perib) 50 | 52 54 | S43] Sot] 56 
— 60's twist (Egyptian) ........ per lb -. e, ©, = =, * 
8 | a 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 69 0 69 0 71 0/72 0/72 6/75 6 
32-in.Shirtings, 75 rae 19 ty le, 32's and 40's 66 0 165 0 68 0169 0169 6 (70 6 
Sin, ditto, 38 yds, 18 by 16, 10 lbs.......... [38 3 38 3 39 3/39 9/41 O/41 6 
Sin, ditto, 374 vas. 16 by 15. RA Iha ... (33-6 35 6 34 6155 O15 3155 9 


(11.) Compared with Previous Years. 
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een ee 
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Sein, Printers, 116 yds, 16 by 16, 32’s and 60's 69 0 [45 0 [24 9/16 $14 2 17 & 
. 15 yds, 19 by 19, 32's and 40's of Si oe ilt 7\9 58 
Sia, dino, Sy, 10 by Be Of ow ccc OS Bi 9 Aa 8 TNE 8S 
* European War. t Nominal quotations, 
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VEGETABLE OILS AND PRODUCTS. 


rte 


Payee meant note - eager expectancy has been introduced into . 
fies ae i = . vegetable oil industry by the great change: : 
a -e oe sr and hopes are entertained that in-. 
tho mills 0 work co thee mutinls will eaen be to band and’ 
eae “* age normal capacity. The new Egyptian 
a te — wich will probably Provide 300,000 tons during: 

» has already begun to arrive, but the greatest hopes 
are centred in the expedition of oil seeds from India, particularly 
linseed. There is reason to think that the Shipping Controller 
will be favourably disposed to diverting tonnage to increase im-: 
ports which are very much needed to maintain the output of oil: 
for the manufacturing trades and oilcake for agriculturists. 

Though there is a strong feeling in the trade against Govern-! 
ment control being continued any longer than necessary, it is pro-° 
bable that it will continue some time yet. 

Business during the past few days has been of a quiet character, : 
and while allocations of available oil seeds have been moderate, no! 
great demand for the oil produce has shown itself. A revision of’ 
the official prices of certain oil seed has taken place in an upward? 
direction, the new prices being Bombay castor beans, £49" 
2s 6d; Egyptian and black Sudanese cotton seed (fair average: 
quality), £24; Sakellaridis, £22 18s 9d; other sorts ranging: 
down to £19 2s 6d; rapeseed, yellow Guzeral, £33 108; Foria,' 
£32 18s 9d; bold Ferozepore, £32 12s 6d; brown Cawnpore, £31° 
12s 6d; all prices per ton in bulk, delivered U.K. Linseed prices: 
are still open and by agreement, and other seeds not specified are; 
unchanged in value. The new official prices for oil are :—Castor: 
oil (Hull), £110; cotton seed oil (crude), £85; ditto, American re- 
fined, £102 2s 6d; rapeseed oil (crude), £75 per ton net naked, «x 
mill or store U.K. Linseed oil remains unchanged at £75 for, 
raw, ex mill. 

The supply of oil cakes, which has been suspended delivery; 
since November 4th, is very limited, and requirements only met 
under the Government rationing scheme, which came into opera: 
tion this week, principal quotations being linseed (8 per cent. oil)- 
£19; best cotton, £14 108; rape, £14; compound cakes and meals; 
£16 17s 6d to £17 58; and palm-kernel cake, £13 15s per ton, ex 
mill. ' 

Turpentine and rosin continue in fair demand at unchangid 
official prices. : 

—E 


HIDE, LEATHER, AND ALLIED TRADES. = - 





(BY OUR OWN CORRESPONDENT.) : 
As there is as yet no alteration in the controlled prices of hide; 
and skins, all classes of cattle and horse hides again sold «ia 
Bermondsey at ruling rates. Wools were again firmer, advancihg 
2d-6d each. Trading in foreign hides has slackened down a bit 
since the armistice, but 1 hear representatives of the Britésh 
Tanners’ Federation will shortly visit America to adjust values 402 
a parity with values of other controlled hides. Cables this week 
report a trade meeting of hide and leather traders protesting 
against restrictions and fixed prices, and a protest for removal van 
made to the Government. } 
The prospect of peace has already affected the leather market, 
and buyers are holding off a good deal. The idea seems [ie 
valent that the large stocks held by the Government will soon . be 
thrown on the market, and that prices will drop. As a matter:«f 
fact, I am in a position to state that this is not at all likely, as 
the Raw Materials Department mean to handle the position v«ry 
carefully, until the trade are satisfied the time is ripe for ihe 
removal of restrictions. A new order has this week been issnec 
which will continue the control under the Sole Leather Order 41 
1917, the only difference being a new s hedule of selections. _Rovgh 
dressing leather is quiet, and it 1s hinted that some of it will spon 
be liberated for civilian purposes. Upper leathers are steady, Dia 
there is still a scarcity of glacé kid. apes 
No orders for military boots have so far been countermanded, 49.4 
permission has been given for manufacturers to pay att ntiorg 'p 
civilian work. Every effort is being made in boot centres “io 
employment for discharged men, who, if they are skilled, are bisd 
wanted. bt 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) i 
27 PINE STREET, NEW YORK. ; 
35 CONGRESS ST., BOSTON, MASS. - 


CaBLE Appress—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 
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PORBIGN AND COLONIAL PRODUCE MAREBTS. 


Mincing Lane, Friday, November 22. 

The general course of trade proved quieter during the week, and 
prices in many cases ruled against the seller. 

SUGAR.—A fair quantity of British West India was distributed, in- 
cluding some crystallised, but British refined in small supply. Allot- 
ments were made at official prices. Honey dull, and rates easier for 
most descriptions. 

COFFEE.—A moderate supply was brought to public sales, and with 
a slow demand, prices registered a further decline. Jamaica (lying 
at Liverpool), good ordinary palish and greenish, sold, at 97 
to 98s. 

SPICE —At public sales only West India nutmegs and mace sold, at 
considerably lower prices. Nutmegs, mostly slightly defective, 
realised 1s 3d to 1s 6d; and mace, fair to good palish and reddish, 3s 
to 3s 2d. Private market for pepper ruled dull and easier. Fair 
black Singapore, spot, sold, 1s 9d to 1s 8d; Tellicherry, 1s 10d; 
Aleppy, 1s 9d; Muntok done 3s 2d. Cloves easier, with sales of 
fair Zanzibar, spot, at 2s 3d. Pimento done 6jd. Ginger steady, 
quiet. Cassia lignea inactive. 

MENTHOL steadier, with sales of spot lots at 21s. Japanese 
peppermint oil steady. Spot, value 6s 74d. Camphor firmer, and 
24 lb slabs, spot, done at 6s ro4d. 


RUBBER generally quiet, and prices somewhat irregular. Planta- 


tion standard crepe, spot and November, sold, 2s 54d, 2s 44d, 2s 5d; | 


December, 2s 5¢d to 2s 49d; January-June, 2s 54d to 2s 44d and 
2s 437d. Smoked ribbed sheet, spot and November, done 2s 43d to 
2s 4d and 2s 43d. Fine hard Para, spot, value 2s 11d per Ib. 


VANILLA —Small supplies, mostly consisting of Seychelles, met a | 
brisk demand at an average advance of 1s for black, while brown and 


foxy realised late rates. 
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METROPOLITAN CATTLE.—Novemagg 21 
British Animals. Beasts, per owt; to sink . 


Sheep, per stone 8 lbs, plus value of skin, 
sd sd 
| Beasts, Super Grade .. 71 0 to 76 0 BROOD occcccccces 
Do lst ” ee 70 0 75 0 Lamb 27°77°77°7***e+ec0sseseag 3! 
Do 2nd oy - 6&2 90 70 0 Fee eter eens 9% 
| Do 3rd e 55 0 & 0 
LONDON POTATO MARKETS.—Novemser 21 
} Per Ton. 
Zea Per Ton, 
| King Edward .........++- ooo © OS British Queens .. £04 
| Maincrop ......-seeses- coccee 9 O O Evergoods.......... Cecces * 7109 
What's Wanted .........--.+- 900} Arran Chief... pee 
eersnail 0 






TRE BANK OF 1AIW 


Incorporated by the Special Chartier oy 
Government, 1899, 


AN, 


the Imperial Japaness 


Head Office - - TAIPEB, FORMOSA, 


—— 


BRANCHES :—Amoy, Batavia, Bombay, Canton 
Foochow, Hankow, Hongkong, Kuikiang, Kobe New 
York, Osaka, Shanghai, Singapore, Swatow Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &e, 
The Benk has Corresponcents in the Comn ercia! Centreg 
of Russia, Manchuria, Indo-China, India, F hilippine 
Islands, Java, Australia, America, and elsewhere, 


London Office 58 OLD BROAD STRFFT, E.C, 
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Commercias Cimes.—WeerR pr svurrent, 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
— ae — —— = de ee ee ee Se a ca sae a — i 
WEVUS. FRipat = ad ¢ 4 | INDIA-BUBBEB—iw~s d «6 a | PRUVIBIUND 
corca—dney 444 pits @ 8 d | COOHINBAL—per ib 2 6 3 3 | Para fine, bard, spot 221 8 6 | Better —per own.- e606 | wom Pepe.ee ee 
ater ag per owt. : : ; one | Plantationcrepe .... 25 090 | &@ cai as2 0 | Singapore, fair Whit 3 uot 
Cegion, plantation 85 6100 0 | Aloms, fimeRI..p.ows 42 6105 9 | ANDIGO—per ib— a ak eo 0 8 Way, ainsapore 19 ot 
Myevegnt! es ws eee Geed to me 55 @ 60 0 good red Vio Danish ....... nom | Pimento aed 8 we 
Babia, finest ........ 8 6 0 6 | Relsam Pern ..perib 19 0 0 0 ttofine....... 10 0 12 0 | Genadian:....... 1% 6 @ 0 ss iscu. 8? ae 
OOE¥EB—duty 42/ per cwt Gagtei ........... €3 § 6 Mid. ord. Vio.togood 8 0 98 6 iacias 150 0200 8 | 3 2 36 
jaimeord.gd.md.118 0145 9 | Camphor— Low togood ord... 6 9 7 8 | Hame—irteb —_. | 134 
ey TI wet Japan, refined..... 6 6 7 6 dryleaf,good ¢ © 5 0 | “Ge sedian 7m 6 86 | su 3 
Casta Bicaord. sowid:?? #160 0 | Gandammoma, Oeyion, 2 3 5 0 Do lowtoord.. 19 ¢ 6 | 1:9 3170 0 | - 22 oe 
ieee ja: 0180 9 | Csmtharides....perib 6 15 6 | Kurpah.gdmidvogd 7 0 8 8 | Lord irish biadders.is2 0 0 C 29 53 
naa | Onstor-oll........... nom Low to mid........ 460 66 Renesionm ‘> (1S 6 =? 2 
ord. to mid. ... 100 6128 @ | 2am Benjma. Sum. HEMP—per ton— ae | Pork—per 8 Ib» 120 6 0 5 0 + 
Mid. to fine 132 0142 0 scconds .-per owt 1100 1200 |g. Petersburg, layer 172 0 Beef—Frosen, per8ib 9 2 9 6 
Ooivwbian, ordinary 99 ¢ 95 0 Ollbannm, drope . 40 8 80 9 | Manilatair, shipment 100 0 | Bowen. 96 00 
or = Be L aes: ae > omnes pgoonovececs 190 O94 
Do gd. ord tolow me 10) O12 6 | — he gtk fl NeMeniand, afloat, fair 8696 6 be a 160 0 68 
Do mid. to fine ....150 0160 0 | MSE co Geics "os ot 8 9p 0 | JUTES ac as | Gaadies ........ 160 0 8 
vHEMIOALB— | Oll, Cassia ....perib @ 0 8 3 | Colryarn,goodtofine nom Ene eddars .... } Control 16 Sal 
Acté, citric ....periB. 4 9 410 | Anieeed....... ... 63 6 6 | “nmmoentofalr .. nom Cheshire a 16 } - 160 0 { 
Nitric ......0.+e04+ 8 3 8 4 Peppermint. H.G.H. 2 9 30 0 |p earHER—perib—- 0 d 0 d | _ Btilton, perlb..... } 30 3 
Qualia, OF asiish’.. 310° 511 b.Ohinafriofe 19 35 8 | “ele Bends S10lb.. 26 3 2 | Ss, et 
foreign... 39 311 | DY STUFFS, s.— Do do 1012,.. 27 3 = | English. ...... me ee 6) 0200 | 
Alnm, lump ..perton 2900 2160 Galle, China. per cwils¢ 0 203 8 Do do 12/14,.. 28 3 4 (rie! 68 8 70 0 
Do ground ........ 20/0 2200 | TOrmeric, Bengal... 1'0 0 120 0 Do do 1416,.. 29 36 | LoUh—se0! “e 
Ammonis, card.,p.ib. ¢ 1% ¢ 8 | Madras, Gnger .... eee) ate tt 3 ft i ee --.6 5 00 bs ene 
i | , Dioc® ..... i } : } © ences 
Paints nels § 1610 | Outeh.ord.to fair... nom | mwWS do 28 28 [tw ee yg g | Home molt......: com 
aeader Serten 8 0 me § | DrEwOODe— ae | Pov We do 16 20 | posrN 30 8 | parivva—per ib 
Ashes, pat yer owiSi0 3310 @ | Brasil ........ ber ton 12 6 Dressing Hides.. 2 6 3 See eam e800 stiog | BL Flake, fait. og ft 
Pearl do > -<. pom | Bustle, Jemaien..... 22 6 | Ro. Har. Backs.. [. pase French or Spanish. £40). 5610/3 aves. per ows 62 6 icy 
Biseching powdr.p.t.1560 1600 | Tie wast: 6 8 8 | Do Rng. Calf2030lb 6 8 8 0 | paw a" a aneentaeialinn 
Do powder =... 43 0 46 0 | Magwocd. Cempenstiy 20 § «| METALA—8. Copper & ooo | Besoteer 7 Son © | Indian sna erion— s4 
i 415 8422 9 | pJamalos.... .. 22 6 | Sheets (strong) ....161 6 0 8 tose s a —_— 
onan rrr gete otf | ped Genten ........ “eo | dard ......cestl22 012219 | Orange. Sret marks.. 400 0 Broken Petoes—Jow 
fodine, Gry ....per os 0 10 0 1 | Bapang Oevion ...... 12 8 | Lead—Eng. pig p.teo nom one ta kG bike 3 a. cosas 14 
Bivrate of Boda b.tou 27 10 28 10,0 | Fuh F—aepetme.le 2s — ae met ecccce s 8 = ¥ Botton, Lac, gd. to tn nem Pekoe Boachors 3 
Ohiorate, net ...... 23 2 5 ae eo ine as | The. ngliah ingots ..310 0 0 9 —" coveeee 5700 
Promiate vcvvss- 3 0 3 3 | Slanete U/A Medinm 175 § = BYdndard.caah 3105) 0 @ | Dbima—BlueKlephans 26 0 27 0 | TIMBER—Timber & Hews We 
oon | FRUIT—New a — ee 
efaipbate....berton 10 0 78 © | Oranges, Val selented $8 0% | OLLS—Miab. per tun— on —— ae =. wee ies tna = 
ee Ce) ere ae ae $108 0 | Lemens, Naples cases s 8 3 0 ia ones 0/60 genaeees evcces 668066 
voxes 37 Beed, beh chbtinieeeinanell 
Boda Bi ba per ton 4120.6 26/0/0 | No. Bicilian ones 38 0 47:0 | Bet weve T8100 000 | I haw. i idiiaw 40 ; io : TOBACCO 
aon S 5 | ». Malaga cases 66 0 64 0 | Bape, eneees BH ELLS—M..o-P. per owe- Duty 8 3—10/44 per ie 
Canstic” - ae ae 23 @ 32 9 | Do. boxes 35 0 86 9 | ED < joci emanates —_ o/o/e apila oe 6 14100 | Virginia ieat— sods 
Ofercgn wale 13 0 18° 8 | Salted Auswallan | listing oo oosee cca wee | See ST 
cocece seein | ee ony + segeesesecs ocseccccceces 
Ouipbede Guinine— | West indian ....°. 6 tie 0 is a — soe > oon FS 15/00 | Kentucky leaf 161 
a oa sees 3 7 . n eeccceescocce: 8 4 615 | Palm, pure coccceces 46/0 eee UG *- 10/0 Common to fine... i 
eee ee | 16 0 17 | Lard, wocee- 316/00 £/0/0 8 AB—per ows. Gut 250 8d, 98 Strips .......-. +++ ; 
ee neon” | sek beadict Gass Sir Ga | 1d eg | pew is ts 4 ‘aud’ Sammaice 18 
sbuatenensioe nom Olt 622 | 2 syrupe 6 
ur Fioar 30/68 S100 | ge A lh @1: 020 | PSfater:White iid o § coscccee «=D wevssnvarsens BOG 
Do Boil............ 290/68 29/100 | _ Central American.. €15 0 24) | Of] Cakes, Lusd., Java, spot.......... - 680 Havenns Fe 
Veruiilion,Otinese,p.ivné 4 6 6 Buffaloes, Singapore.. 610 § 18 TOL ....-.....190/8 6/08 Lendon— - | Greek.......--.++-+ . @ 
tab _ Q BODADE ...2.c0.+--. 610 618 | on Yellow Orystals.... 67 9 | Utgare duty 157 perib2 @ | 
COPRA—per ten cocccccccesesces O18 @ 2 Linseed, La Plata spot £33126 ogocesce-en 60 “8 at 
, a -- 46/0/8 00/0 | Market Hides, English _ Bombay, per ton, spot 37 26 37/15 Fumbed. --.+2 cece §7 9 TUBP'NTINE, pow] 
ee nesseanie Gao On, 00 iheand over. 0 01% Calcutta, per ton, spot 37/10/¢ Seen Sae*** o g Octentel pee B= 
one Oo Oe | WR Ibe... 9 : 0 it} | PORTLAND OKMENT~ Tp "OU OL OG ee 
soul | ws @ 8 0 8 | Raat. nertom deled 46 8 5) 6 Other whit 8 6 Geanrad oad pen 
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Subscribed and Paid-u ital... 2P500,000 
Reserve Fun v Cust 


KK 





THE 


Investors’ Monthly Mant 


Prudential Assurance Company. 


sseresscecsecseececseeshe Ql, 913 (Established 1864). 

Head Office—TORONTO, ig pOrdinary Numbers, price 1s; by BOs ,'f 
: bers (published in January 
Paid-up Capital. .............$15,000,000 (£3,082,192). mipa, Callao, de Paseo, price 1s Gd; by pest 1s 9d. Annual Subsctip 
Reserve eeeeeeee eee +e 0$$13,500,000 (£2,773,972). o Chincha Alta, : | Gneluding Dou le Numbers), 148 94, post OP, 
President : SIR EDMUND V.0., LL.D, uacho, uancayo, Huaras. | “Tux Investor's MonTHLY 
cao rage a a | mayo, a ar yy, disnde i 
ores p70 Beas teepisesGamaDicent to | ta ceemegt crt, Dexia, ent Calle Dense. | Bharat any i a 
ver , an i ; make apointo 

NEWFOUNDEAND, the UNITED STATES and | {ere iseued, Bills negotisted, sdvanced upon, | Moreover, the sort articles at the commences 
MEXICO. . | which deal witb current events, one of 

London Office: 2 LOMBARD STREET, E.C.3. Agents in London: | See BURN, 

| 


The Anglo-South American Bank, Ltd. Qffices: 
h America. eek street, London, zo. = Publishing and Advertisement ; 
C. CAMBIE, Manager. Paris Committee, 8, Rue Halévy. 3 Arunael St., Strand, London, ¥ 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 8}d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. LXXXVII. 


SATURDAY, NOVEMBER 23, 1918. 


No. 3,926. 








Public Sales. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, November 28, 


at ELEVEN, 
SKINS...... 59 Bales Australasian Rabbit 
About 170,000 English and 
Scotch Rabbit and Hare 


GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C. 3. 
T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, December 4, 
at ELEVEN, 
CASTORUM.... 1,800 Lbs 


GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C. 3. 





T THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, November 
27, at TEN precisely, 
SKINS 6,354 Blackhead Sheep 
13,722 Cape ye | 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, November 28, 


am ELEVEN, 
idles 47,000 Australasian Rabbit 


SKINS 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 





T THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, Novem- 

ber 27, at TEN precisely, 
SKINS 1,250 Cape Goat 

200 Irish Kid 

1,080 Slink Lambs 
3,800 Common Cape Sheep 
2,490 Mombassa Sheep 

200 K'gyptian Sheep 

300 East India Sheep 
177,000 Cape Sheep 


For account of whom it may concern, 
8 2 Bales South American Sheep 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C. 3, 


i _____ 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the Registers of 
Stockholders of this .Company will be CLOSED 
from 5th to 3lst December, both inclusive, for pre- 
paration of the Warrants for the Interest for half- 
year ending 3lst December, 1918. 

‘The Warrants will be posted on Ist January, 1919. 
—By order of the Board, ; 

T. R. WYNNE, Managing Director. 

132 Gresham House, Old Broad street, E.C. 

2ist Nov., 1918. 





THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NOTICE. 

The Directors of the Buenos Ayres Great Southern 
Railway Company, Limited, herby give notice that 
the Register of 4% Debenture Stock of the 
Company, also the Register of Debenture Stock 
loaned 40 the Treasury under Sebeme B will be 
CLOSED from Monday the 2nd proximo to 
Monday the 16th proximo, both days inclasive, 
for the purpose.of preparing the INTERES 
— Ts for the half-year ending Sist 


ber, 1918. 
Dated this 2lst day of November, 1918. 


By Order of the FGTET, Secretary. LONGMANS, GREEN & CO., = 


Omics Home, 
ver ouse, 
Finsbury Circus, London, E.C.2. 


Jusurance. 


A GREAT NATIONAL 
DISTRIBUTION 


THE PRUDENTIAL 


Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 





REFUGE ASSURANCE COMPANY 


Chief Office: Oxford Street, Manchester. 
AxxvaL Income Excezrps £4,400,000. 
Fuxps Excrep £14,500,000. 
CLtams Par Excrep £25,000,000. 

ONDON AND MANCHESTER 
ASSURANCE Co., Lp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £900,000. 
Funds exceed £1,900,000. Claims paid nearly 


£5,000,000. Annual Reports and Prospectuses can 
be obtained on copieation. = 


THE GREAT 


ALTERNATIVE 


SANER POLITICS 
or REVOLUTION. 


BY 


LEONARD J. REID, 





Crown 8vo. 


6/6 net. 


A book for business men, for it 
discusses, in the spirit of real 
democratic progress, problems 
with which both as business men 
and as private citizens, they will 
be faced in the coming peace. 


Real, sane, considered demo- 
cratic progress—or Revolution. 
That is the Great Alternative. 


39, PATERNOSTER ROW, E.C.4. 
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PLAYER'S 
NAVY 
MIXTURE. 











— — 





U <~ 
Ss 


THE MANUFACTURERS 
REGRET THAT UNDER 
PRESENT CONDITIONS 
IT IS IMPOSSIBLE 
FOR THE OUTPUT 
TO CORRESPOND 
WITH THE GREATLY 
INCREASED DEMAND. 


heh bpehetaata tien 4 


| Terms and particulars with 

| regard to supplies of this 

| Mixture at Duty Free Rates 

| when required for gratuitous | 
| distribution to wounded Soldiers | 
| and Sailors in Hospital may | 
be obtained from :— 


JOHN PLAYER & SONS. « 


NOTTINGHAM. 
© 746 


| BRANCH OF THE IMPERIAL TOBACCO CP[OF GREAT BRITAIN & IRELAND), LP if 


FOR Sale by Private Treaty. Valu- 

able centrally situated Freehold Premises iri 
Bolton. Eminently suitable for Bank purposes. 
Principals only. jculars on application 
Edwin Haslam, 24, Acresfield, Bolton. 





LAKE SUPERIOR CORPORATION 
FIRST MORTGAGE COLLATERAL TRUBT: ° 
FIVE PER CENT. GOLD BONDS. - 


The Lake Superior ration announces thi 
the INTEREST COUPONS of the ahepconemet 
BONDS, maturing 1st December, 1918, may now 4»: 
PRESENTED between the hours of 10 and; ‘: 
o’clock Sone ex ) for Payment at th 
rate of 4.86%, at the Bank of Montreal, 47 Thresé: 
needle street, London, E.C.2., or its branches ‘i: 

et se ne ry clear days are 
required exam . Lists 
on application at the Bank. oe — 
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Publications. 


The WORKS and LIFE 
ofW ALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


SOA NAD A... 


THE DOMINION BANK, 


Head Office, TORONTO. 
Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Manager 


LONDON BRANCH - 73 CORNHILL, E.C.3. 
J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. General Banking business transacted, 
Information furnished regarding Canadian matters. 





10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ only 


will also be supplied, £3 7s 6d met. 
Prospectus Sent on A pplication, 


*.* The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RusseLy BARRINGTON). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo, 128 6d net, (1914.) 


—_ a ne ee A a a RRS 
LL LL CTT 

















NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 


a : New Zealand, a country as large as the United Kingdom, with but Wi 
Ghe Economist. | eae yen tong gdom, with bat a million 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C, 





population, has an annual export of raw products exceeding Twenty Million 
iv — ont stabi Pounds sterling 
f Sepenes Geena. a New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Kailways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 

owned and operated by the State. 
| 


ADVERTISEMENT RATES. 


COMPANY PROSPFCTUSFS AND NEW u . 
. New Zealand has the bighest wealth-rate and the lowest death-rate in 


ISSUES OF STOCK, £sa ' 
Page facing a whole page of matter - BOS the World. 
| Back Page bi as - os .. 3110 0} To those desirous of making a home in a new country, New Zealand offers 
| Ordinary Page .. oe oe oe oo SSS OF solid advantages 
| Half Page > ~~ ws we) 6 SRS Excellent Steamship Services are run direct to New Zealand by the Shaw, 


Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


DISCOUNTS FOR SERIES, 














| 
| 13 Insertions Less 5 per cent. Full information iv supplied free by 
— oP as 10 THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C, 
|} 52 ss i eat a a ee 
1 FINANCIAL AND GENERAL. 
1 Page facing a whole page of matter 300 («0 JUST PUBLISH ED. 
i} Back Page 2 0 0 ee ee ee ee se ee 
|| Ordimary Page .. 21 0 O r 
sre 2281 STATE CREDIT AND BANKING 
1 Third Page ie Dein at 
SESH THE WAR AND AFTER 
1] Under Matter Special Position) per inch 110 9g} e 
me | 


A Suggestion for a Central Institution to Provide Means for 
Alter-war Development by Enabling Holders of 
Government Securities to Borrow Thereon. 


By ROBERT BENSON. 


COMPANY MEETINGS. 


> 


; Per column (two columns to a page -- 1010 0 


Minimum Charge, £5 5 0 


i 
i 
i 
PUBLISHERS’ AND TRADE 
















4to. Ss. Net. 
Daily Telegraph.—" A little book privately printed by Mr. Robert Benson ... . deserves wider 
1} ANNOUNCEMENTS, publicity than it can possibly obtain from private ee. .. Mr. ae concludes a ae 
| Thal replete with information of a valuable character, thus: ‘Freedom and not restriction of the 
i Whole Page sips " oe - -- 1414 0 greatest of all markets—the money market—is indispensable if we are to pay our debts, 
|| Half Page ** “* “* ** - 410 0 rehabilitate the pound sterling, and re-establish the position of London as the Clearing House of 
| Quarter Page .. - ee _ s» Ba < the World.’ Not afew will agree with him."’ 
Stock Exchange Gazette.— Among the many contributions to the subject (the problem of 
= furnishing capital for the vast work of reconstruction), none perhaps will be found more useful and 
i illuminating than that of Mr. Robert Benson."’ 
ADVERTISEMENTS IN SINGLE COLUMN. Financial News.—The little volume is full of good things, for to be acceptably heterodox it is 
i! Pro t N s necessary to be caustic. ... So well and closely argued is it, with a wealth of modern instances 
| soapectuces end How lnsucs of teats and keen observation, that we cannot imagine Mr. Benson's slender quarto remaining very long in 
| é z Per Line 0 1 9 the stage of private circulation.” 
i Financial and General .. - 013 sation 7 ‘ sain 
” ” ” .* -- PerInch 015 0 MACMILLAN & co., LTD., LON DON, W.C. 2. 
Banks and Insurance Cards.. ,, ,, 012 0 
Trade a at ne o.2- 0930 
Situations Vacant and Wanted ( Ten 
Premises to be Let or Sold ../ Lines 0 6 
Auction Sales .. vi .. (& Under . 
Each Additional Line .. 006 The annual premium for a man aged 30 is about 
_- £27 for each £1,000 payable at death; and at age 
Orvices: 40 about £34. Such a policy shares in profits; 
5, ARUNDEL STREET, STRAND, LONDON, W.C.2. and, for over a Century, the Claims paid under 
Watts wince Ul whole-life policies have, on the average, been more 


“THE ECONOMIST” than doubled by addition of bonuses. 


August a 1914 Equitable Life 
November 2ndi91s, | A&SSUrance Society 


Box 31. THE ECONOMIST. MANSION HOUSE STREET, LONDON, E.C. 2. 
Arundel street, Strand, W.C.2. W. PALIN ELDERTON, Actuary and Manager. 
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Banks, &c.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD, | 


Registered in Japan.) jn Japan.) Established 1880, 












Ba Ca: Shek ieee ee ae ee 
Paid-up Capi ee ows _ m ene 4 
Reserve Fund.. 


in ‘a — +s 23,100,000 
Branches | and Agencies at— 
on, Buenos Ayres, Calcutta, Chang-chun, 
| 
| 


ren (Dalny), Fengtien (Mukden 
Harbin, Honolulu, Hong-Kong, Kai b Naahen, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Bydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere 
- on pn —— Banking Business. ; 
posits received for fixed period 
obtained on application. ee 
ndon Office: 7 Bishopsgate, E.C.2, 
K. TATSUMI, Manager. 


an 
. 


Influenza 


Bovril Lid. wish to 
express their regret at 
the shortage of Booril 
during the recent In- 
fluenza epidemic. 


Ernesto TORNQUIST « co & Co. 


sale be S AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate, 


|| Capital Fully Paid L Up and Reserves, | 
£2,587,251, 


| GENERAL FINANCIAL, BANKING 
1 AND COMMERCIAL BUSINESS. 


BANKAKTIEBOLAGET SODRA 





SYER 








Read Office - HELSINGBORG (Sweden), 


| | The proprietors of Bovril, 
| Spariore Settee Staaten eae | recognising that those who 


Se Se are deprived of the body- 
building powers of ‘Bovril 


All kinds of Banking and Exchange Business 
transacted on mocerate terms. 





Inquiries and applications for terms are invited. 


Sap OS age A il REP REISS an 
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THE ANGLO-EGYPTIAN BANK LTD. may more easily fall victims 

SUBSCRIBED CAPITAL, £1,500,000 to the epidemic, have done ' 
PAID-UP. ... £500,000 | RESERVE FUND £710,000 : 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- their utmost to increase the i 











sourah, Port Said, Tantah. Zag “ g, Khartoum, 

Jaffa, Je rusaiem, Malta, Gibralt 

BANEER —The Bank of Sechen, the London 

oint Stock Ban 

The Bank transacts every deseripti on of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current accounts Interest at the rate of 2 

r cent. per nnum allowed on minimum monthly 

i provided they do not fall below the sum 


“—. 27 Clement’s lane, Lombard Street E.C.4. 


BANK OF NEW. ZEALAND. 


aaa to ‘The New Tete Aornt 














supply, but the lack of bottles 
has seriously hampered—and 
still hampers—their endea- 
vours. Efforts are being} 
made to collect empty bottles, — 
and it is hoped that supplies: 
will soon be increased by the 
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AUTHORISED CAPITAL sss. £5,000 release of men for the bottle 
SUBSCRIBED CAPITAL. 






ye per cent, Guaranteed Stock.. £529,988 0 0 ° 
’ Preference Shares issued to ac t ories. 
“x. Z. Government 500,000 0 0 
“B”’ Preference Shares issued to 
N.Z. Government. . . .- 250,000 0 0 
Ordinary Shares eo ee ~—s we_1,500,000 0 0 
£2,779,988 0 0 
Reserve Fundand Undivided Profits 


Reanttutes and collects Bills of so 
Grants Drafts on its Offices in New Zealens, 
Australia, Fiji and Samoa 
Remittances made by a hic transfer, 
ALE EXANDER AY, Manag er. 


R USSIAN AND ENGLISH 
BANK. 


It is suggested that those 
consumers who have a stock 
of Bovril should avoid pur- 
chasing at present, and thus 
leave the available Bovril for 
those who have more pressing 
need of it ai this critical time. 























31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC2. 231ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 

Chairman of Russian Council. 












The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 

A. KIAER, Managing Director, London. 
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$$ 
HE NATIONAL BANK OF SCOT 
Banks, &r. . LIMITED. LAND, | 

















NEW YORK PRODUCE Incorporated by Royal Charter and Act of Parliamens, 
EXCHANGE BANK. ESTABLISHED 1825. 
CAPITAL . .-%$1,000,000. Capital Subscribed. £5,000,000. Paid-up, £1,000,000, Unecalled, ascenzen | 
SURPLUS.... $600,000. RESERWE FUND - - £800,000. 
Bg hy gy = eg HEAD OFFICE—Epmevren. 
Teteectal etteetion given to the Purchase and Sale| J. 8, COCKBURN, General Manager, GEORGE A. HUNTER, Secretagy, 
of American Securities, Cable Transfers made. 
Reuse Bammuas— te Lenten Cig ent Eames LONDON OFFICE-37, Nicholas Lane, Lombard street, B.C. 4. 
SIR JOHN FERGUSON, K.B.E., Manager. DUGALD SMITH, Assistant Manages 





CIRARD TRUST GOMPANY| THE BANK OF ADELAIDE.| BANK OF OF MONTREAL. 


(Incorporated by Act of Parliament, 1865, 





















horised Capital, £1,000,000. 
Phitadeliphia, Pennsylvania. ‘Subscribed Capital, £625,000. oes Paid up, » 918,000,000." nes Fund, ; 
a Paid-up Capital ..........+-eee0e- £500,000 Undivided Profits, ¢1,784,979, 
CHARTERED 1836, Reserve Furd ......s0seeeeseeeees 555,000 Board of Directors. 


TT 
————— Ss 





Gestion. T £1,055,000 Sir Charles Gordon, G.B.B., Vice-Presiden 
Acts as Executor, Guardian, i tee, and Unoalled Capital..............+6. 125,000 R. B. Angus, Esq. B.. Vice-President, 
in all fiduciary capacities by appointment of Reserve Liability of Proprietors .. 625,000 Lord Shaughnessy, K.0.¥,0, Molson, M.C, 

5 ieee —_— C. R, Hosmer, H.W. Beauclerk, Eaq. 
the Courts and individuals. £1,805,000 H.R. Drammond, Esq. George B. Fraser, Eeq, 
LONDON OFFICE—11 LEADENHALYL St, b.C.3 | D; Forbes Angus, Esq. Colonel a 


William McMaster, . 
Harold Kennedy, Esq. J. A. Acntown ti ~ 
HEAD ga OneReAL.. 


Bir Frederick Wi Williams te lor, LL.D. 
F. J. Cockburn, Acting Assistant eneral Man 
Branches and Agenc Soonmen Coseke 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City, 
London Office: 47 Threadneedie fo svt 30 Gout 
an en Pali Mail, 8.W. 1, 


Bills on Australasia purchased or collected. 
hndqnney Cogan te pees wacnanties Drafts issued and Remittances cabled. 
moneys and securities entrusted to its care, Deposits received for fixed periods at rates to 


aan n be rtained on application. 
collecting and remitting income therefrom. senneunaties pe RCY ARNOLD, Manager. 


Co espond ith British isinvited 
jocking ~ ne ey THE THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital and Surplus, $10,000,000. 










ot Sir Thomas Skinn Bark Ar Bacnide Keq. 
Capital Paid up - = £3,708,704| pinanctal nye 3S V'Gaaseln 
BANK OF NEW SOUTH WALES | ;..... : pinancial: Aarts of the. Goveramant of a 


The Bank undortabes Mone Business with all 
Allied and Neutral Countries with its numerous 
Branches offers exce nal facilities for the trans 
action of a general ng business in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA, 


| 
Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up ee 
eet end Undivided Profits - SS cooene 
43,000,000 
' 


Reserve Fund - . 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V_ ©. B, JONES, Manager. 


GUMMONWEALTH BANK OF AUSTRALIA 


[Guaranteed by the Australian Government.] 
~» 2 


Lowpor contac S Threadneedle-street, E.C.2. 
PINE, .0.0005nechsuennseceonsdas £3,904,860 


£10,759,720 

The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collecte Bills of Ex- 
change. Receives deposits for fixed Periodson terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 

H, MELDRUM, Assistant Manager. 











Total Assets exceed $1) 
The Bank has over 500 Branches in Canada, nd 
Agents in the Principal! Cities in America, 
Deposits received at favourable rates, which may 
be ascertained on application to 




















































ae ae JAMES KELL, DENISON MILLER, | 7 ondon Offices £6 PRINCES STREET, F.C. 2 
THE ROYAL BANK OF CANADA Caputy-Governer. Goceraen, “New York Agency: 49 WALL STREET. 
Branches and es throughoat Aa ia. ~— " 
pene ttre, Undivided Prottis 15,000 000 Sceeiraer tee sacar A “| FORT DEARBORN - 
otal Resets ex 000,000 | Commonwealth of Australia, the Government of 






Head : ‘MONTREAL. 
SIR HERBDRT 8, HOLT, President. 
E. L, a % Vice-President and Managing Direetor, 


the State of South Anstralia, the Government of 
the State of Tasmania. 


NATIONAL BANK, 











Ci, NEILL General Man ‘Omang tt Anal "On'soh Jone, 18 CHICAGO 
9,7 vings k de vor CAPITAL * * 3 ooo, 
9 Bank Buildings, Princes St., £.6.2, | _badabsiances ... ee . @15,227,534 SURPLUS.. :. $1,000,000 
T. R. WHITLEY, Manager. General Bank memanees ++ «+ 81,939,581 | Documeuiary Collections uiring supervision of 







Other Items . ee es ee 2,995,405 
&70,162,520 
A 


London Office: 36-41, NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts; Hurdcott, Wiltse—with an Agency at Fovant, 
Ww Veymouth, Dorset, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


(Bankers to the Government e ae East Africa 


da.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Calcutta Cochin (8, India) Newera Eliya 
aomeg Chittagong Zanzibar 


J. MACKIE, Joint M 
462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Re blic, 
Costa Rica and Venesuela. Branches in British West 
Indies: AN'11GUa, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Rosean ; 
GRENADA, St, George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets 


the merchandise given special attention. Delivery 
against partial payments undertaken—terms oD 
—— 7 Reading and Writin ing Room 
ravellers, whose an may te addressed in our 
care. A cordial invitation extended to Im Pe 
Exporters and Bankers passing through 
to visit this Institution. “Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their res 
pective lines. 













































HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Departs Department. 


















Carrmaur Attu PamUr... oe +» $15,000,000 Sry yes OY ade 
“meaees | key Mey tee | tt /MECHANICS & METALS 
_ft See ve oe * $19,500,000 $34,500,000 Lahore Aden Point Kisuma 
RESERVE Laananir® or ProraikroRs . ++ $15,000,000 — — aoe | Urande NATIONAL BANK 

Head Office—Hone Kone. Tuti inj 






Gils Sonnet. 3. Guanes. OF THE CITY OF NEW YORK. 


Brancuns in, Bom = y+ 





Bangkok, apeaete Calcutta, Can- ; Capit vr 
ton, Bolte, ooeh sckow, Harbin, H PAID-UP CAPITAL «sess... 21,000,000 ID wonstcon nero 
Reserve Fuxp ree i 













Lonfion ae ¢ England ; National 
Bank of Soveland, License ; 


ai of astern 
every description 


ts received for fixed at rates to be 
ae lor application. Intacest payable Soh dune 


cocina. ane. thev 
do mot tall ee a on tae 
stuapaes Ghaedaty Eaioaaae os ake oinad 2 per 
Cent. per annum. 


ng ; 
Tientsin, ian Poet Vingivests neMpore, Yokohama. 
Loxpow CommitTzz :— Esq., M.P.; 
William Gair eabenn i; 4 . M, Townsend, 
: Manacurs 


m Lorpor: 
Bre Cuanies Apps. H. D. CO. Jomns. 
Sub-Manager, — 


eae oe 
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‘Wilt Gatr Rauibone Eaq.; A. M. Townsend, 


Banks, Kr. 





NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL . 0 000,000. 
SURPLUS... $500,000. 


Accounts of Banks, Renee, and Firms received 
upon favourable terms, Collections made and 
remitted for m 

Careful ee given to the Purchase and Sale 
of American Secutities, Cable Transfers made. 
Loxpex Banxers—The London City and Midland 

Bank (Limited). 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsyivania. 
CHARTERED 18%. 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 


Capital and Surplus, $10,000,000. 
BANK OF NEW SOUTH WALES 


Lorpor Pa. Siacanieaniincteants E.C.2. 








Pal ep Gate, cocccccnccccencccccsccces ,904,860 

Reserve Fumd...cccccccccccvcccccccsceces 2,950, 

Reserve Liability of Proprietors ........ 3,904.860 
£10,759,720 


The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. - Negotiates and Collecte Bills of Ex- 
change. Receives deposits for fixed Periodson terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 

H,. MELDRUM, Assistant Manager. 





THE ROYAL BANK OF CANADA 


stablished I 
Capital Pald-up $14,000, C00 
Reserve Fund and Undivided Profits $15,000,000 
Total Assets 
ead ‘MONTREAL. 
SIR HERB T 8. HOLT, President. 

E, L, PEASE Pice- President and Managing Direstor, 

C. BE. . NEILL, General 1 Manager 

OFFICE: 


2 Bank Buildings, Princes St., £.€.2, 


T, R. WHITLEY, Manager. 

J. MACKIE, Joint aaa 
462 Branches in Canada and New oundiand ; 39 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies : AN'11GUa, 8t. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Rosean ; 
GRENADA, 8t. George’s; JAMAICA, ston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH Sn Reem, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
ee * $15,000,000 


Sitvern Reszeve lw. os > $19,500,000 $34,500,000 
Reserve LiaBitiry oF ProprizTors .. $15,000,000 
Head Office—Hone Kone. 


Chief Manager—N. J. Srazs. 
and AGENciEs 


Brancuss 
fom, Prem ay eet ae ey rai, Hongo Can- 


aoe 


San Frarsisco 
Tientain, Twingtao, | Vladivostok, ilo, Scien. 


Manacers m Loxpon: 
Bre Onanies Appis. H. D. ©, Jonns. 
MacLennan. 





THE NATIONAL BANK OF SCOTL 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826, 


Capital Subseribed, 28,000,000. Pald-up, #1,000,000. 
RESERWYWE FUND 








HEAD OFFICE—Epnmevres. 


d 8. COCKBURNR, General Manager. 





LONDON OFFICE—87, Nicholas Lane, Lombard street, 5.6, 4, 


SIR JOHN FERGUSON, K.B.E., Manager. 


THE BANK OF ADELAIDE. 


Incorporated by A 
' Authorised Ooeital, Perl 1000000. 
Subscribed Capital, £625,000. 
Paid-up Oapital ........-eeceeeees 


Reserve Fumd ......ccccesereneses 555,000 
£1,055,000 
pete ee” ae 
‘£1,805,000 


LONDON OF FICE—11 LEADENHALY BT. £.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on ——- 

RCY ARNOLD, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V_ ©. B, JONES, Manager. 


GUMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
~~ & 


JAMES KELL, DENISON MILLER, 
Deputy-Governor. Governor. 
Branches and Agencies throughoat Aa e. 


Banking and Exc panes Business of every d 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania. 

2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 

419,720 Savings Bank ee 


had balances +. £15,227,534 
Genera! Bank Balances . ee ee 51,939,581 
Other Items . ° ee 2,995,405 





&70,162,520 

| EES 

London ee 36-41, NEW BROAD S8T., &.C. 
. A. B. CAMPION, London Manager. 

Alsoat auotonta House, Strand, W.C., Warminster, 

Wilts; Hurdcott, Wilte—with an Agency at Fovant, 

Weymouth, Weymouth, Dorset, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 


and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.0.2 


BRaNcHEs: 

Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi ne alrobi East 
Cawnpore Aden Nakura Africa 

ore Aden Point Kisuma 
Amritsar Colom Entebbe 
a i Kandy er Uganda 
Dar-es-salaam, } Occupied Territory, German East 


do not fall below econunts are qpened, and. provided they 


am monthly balances at 
"per y the rate of 


aE 


BANK OF OF MONTREAL” 


Capteal Paid up, #16 
16,000,000. 


R. B. Lieu 
Lord Shaughnessy,K.C.¥,0. 
Cc, R, Hoamer, og H.W 
H.R. Drammond, ° 

Forbes 


D. ° 
William F —Ly 
Harold Kennedy, Baq. J. A, 


Allied and Neutral Se, 
Branches offers ooh 


action of a general 
Newfoundland, the United States and Mexice 4 


UNION BANK OF GA 


Incorporated 1865. Head Office: WINNIPEG, — 
Paid-U ee 
Dane on Ueainidea Proste ee ye 


The Bank has over 300 Branches in Canada, af 

Agents in the Principa) Cities in America, 
Deposits received at favourable rates, which mag. 

be ascertained on application to 

London Oem: 6 PRINCES STREBT, BO.Ge 


“New York Agency: 49 WALL : 


Fort DEARBORN’ 


Documeuiar Collections uiring supervi 
the merchandise given speci attention. Del 
against partial ~ yl qadertakee ee 
applicat — ——— T Room is 
avellers, whose 1 _ cal io 








pective lines. 
Cable Address: DEANATBARNK. Csi eit sl 
should be addressed ‘Dearborn Bank, Chicago." 


LONDON AGENTS, Lloyds Bank, Ltd. 


MECHANICS & METALS 





OF THE CITY OF NEW YORK. 


Capita! (tally POld) ....ecerereces 
Surplus and Undivided Profits .. 
This Bank receives 
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{November 23, 10 | 


Uncalled, 
* = @800,000, 


GEORGE A. HUNTER, secret, 


DUGALD EMITH, Assistant Mansa . 


Fetablished in 1817, 


Angus, Esq. 


READ CFNNGS: MONTREAL. 
Sir Frederick Williams Tayi 


F. J. Cockburn, Ac Assistant General 
Branches and Agenc th 


Total Assets exceed $143,000,000 


HAYMAREET, 8.W., 1, 





NATIONAL BANK, — 
CHICAGO ) 


CAPITAL .. oo Saaaey ae. ooo 


SURPLUS.. 
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A cordial invitation tented to Impe 


Exporters and Bankers passing through 

to visit this Institution. “Information ch 
furnished them on commercial matters, and 
requested, visitors will gladly be directed to D 
ers and Manufacturers interested in their 









‘WM. A. TILDEN, President, 
EDWARD N. HEINZ, Manager Foreign Depart, 
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